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Mischievous card 
oseow holds in 
talks. Page 6 


NEWS SUMMARY 


!■ GENERAL 

» 

Bolivian 

army 

chief 

resigns 

The battered authority of civ ilian 
government in Bolivia received a 
moch needed boost when President 
Heroin files Zoazo forced the ar- 
my to accept his nominee as their 
new commander. 

General Jose Ohis Arias, sacked 
as army commander after charges 
that he had been plotting the latest 
in Bolivia’s long series of military 
coups, ended bis rebellion against 
-dismissal and left the military 
headquarters in La Paz where he 
had proclaimed himaalf still in 
charge of the army. 

President Siles appointed in his 
place General Raul Ixipez Leyton. 

Page 8 

DQsseldorf bomb 

A bomb damaged a U-S. military in- 
telligence building in Dusseldorf. 
the second successful attack in two 
days on American installations in 
West Germany. 

Kabul attack 

Afghan guerrillas eluded tight se- 
curity to bombard Kabul with rock- 
ets on at least five nights to mark 
the fifth anniversary of the Soviet 
military intervention in Afghani- 
stan. 

Angolan sentences 

An Angolan military court has con- 
demned four alleged anti-govern- 
ment rebels to death by firing 
squad and handed out long prison 
sentences to six others for crimes 
against “the security of the state.” 

Thin welcome 

West Germany's welcome may be 
wearing thin for the growing num- 
ber of Poles who jump ship , in West 


Companies calculate consequences of the high-rise dollar 
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BUSINESS 


Japan 

approves 

austere 

budget 


THE JAPANESE Cabinet approved 
an austere budget for the 1885 fi- 
nancial year beginning April 1, but 
while -many minis tries face cash 
cuts the defence budget is to be 
boosted by 6 J per cent Page 2 

EMS currencies were mostly un- 
moved last week with only two foil 
trading days in most centres. The 
Belgian franc remained above the 
weakest placed currency the Dutch 
guilder, having shown an improve- 
ment over the year in Ecu terms of 


CALCULATORS win be clicking 
busily in offices throughout the 
world this week as company fi- 
nance directors translate their 
year-end dollar accounts at ex- 
change rates which would have 
seemed outrageous 12 months ago. 

The dollar's rise, up almost 12 per 
cent to 1415 on its trade weighted 
index for the year, has confounded 
most forecasters, and sterling’s de- 
cline the U.S. currency has 
been even more dramatic. The 
pound hit a record low of S1.18 to 
| wards the end of last week. It was 
worth 20 per cent less than at the 
end of 1983, its steepest annual fall 
against the (foliar for three years. 

Clearly U.S.-based companies ex- 
porting to countries with weaken- 
ing currencies wiD have seen their 
prefits shrink after being translated 
back into dollars. One victim of that 
predicament is likely to be Coca- 


William Dawkins reviews the impact of tractiveiyiow to foreign producers. 1 

sharp exchange rate fluctuations " I ““ 

end-of-year accounts. 


on 


Cola Company, the U.S. soft drinks 
group, which makes nearlv 60 per 
cent oi its sales overseas. ‘ 

The New York securities firm 
Goldman Sachs estimates that 

«!. earnin S s Per share - 
S4.10 in 1883 - are diminished by lj 
cents for every- 1 cent gain in the 
dollars value against the average 
value of the non-Latin American 
overseas currencies in which the 
group does business. 

The dollar appreciated by just 
.over 14 per cent in 1984 against 
Coca-Cola s basket of overseas cur- 
rencies, which indicates, according 
to Goldman Sachs, that there will 
be a 25 cent per share currency 


translation loss in thin year's earn- 
ings. 

Other U-S. companies likely to 
notch up translation fosses for 1984 
include multinationals such as IBM 
and Kodak. They should have 
experienced a squeeze on prices as 
weak currency producers take full 
advantage of the dollar's strength to 
undercut their US. rivals. 

ICL the British chemicals group 
which sells 65.5 per cent of its turn- 
over abroad, has achieved a price 
advantage in U.S. markets this year 
as well as at home. Mr Archie Don- 
aldson, deputy treasurer, said; “Our 
ability to trade in the UK is obvi- 
ously helped if the pound is unat- 


The group can also expect curren- 
cy gains, although these will be to 
some extent diminished by the 
translation losses it will have to 
provide for its dollar borrowings. 
Mr Donaldson said: T am philo- 
sophically against arguing that you 
are benefiting from the dollar’s 
strength. All it means is that you 
are measuring your profits in a 
weaker currency" - a point which 
will no doubt be appreciated by 
ICTs U.S. shareholders. 

One classic beneficiary of ster- 
ling’s weakness is BTR, the UK in- 
dustrial holding company which 
earns more than 30 per cent of its 
taxable profits from the U.5. 

Mr Norman Ireland, the group’s 
finance director, is less surprised 

Continued on Page S 
Currencies, Page 20 
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Opec fears disruption 
to price structure by 
North Sea producers 


BY RICHARD JOHNS IN GENEVA 
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3.1 per cent The Dutch guilder was 
firmer by only 0.7 per cent Com- 
pared with a year ago the French 
franc has risen 1 per cent and the 
D-mark 1.2 per cent All currencies 
have, however, suffered significant- 
ly against the dollar, and none more 
so than sterling which has ateo 
shown a 6 per cent decline over the 


I THE ORGANISATION of Petro- 
leum Exporting Countries is afraid 
that a new pricing structure broad- 
ly agreed in Geneva at foe weekend 
could be undermined by the expect- 
ed decision of the UK and Norway 
to relate their North Sea rates to 
spot market prices. 

With Nigeria and Algeria reject- 
ing the compromise aimM at nar- 
rowing price differentials, depart- 
ing Opec delegates expressed ap- 
prehension about the reluctance of 
North Sea producers to maintain 
current prices. 

Most member states admitted 
that the revised system of oil price 
differentials supported by 11 Opec 
countries was inadequate but 
stressed that it was an interim mea- 
sure and better than nothing. 

Under the uneasy co m promise 11 
of the 13 members agreed to reduce 
by 75 cents the S&50 spread be- 


viewed and possibly revised at an- 
other conference in Geneva at foe 
end of January. Meanwhile, the ac- 
cord was characterised as a lowest 
Common dpnnmiwwhw COUSSlSnS. 

At the end of this latest Opec ne- 
gotiation the outlook for ofi prices 
remains uncertain. As part of their 
agreements foe 13 producers are 
committed to set up monitoring ma- 
chinery which may exert some pro- 
duction discipline bring total 
Opec output down within range of 
the official limit of 16m barrels per 
day(b/d). 

The attempt to narrow price dif- 
ferentials between light and heavy 
crudes has resulted in a temporary 
compromise which is being rejected 
by Nigeria and Algeria and, per- 
haps, only lukewarmly supp o r t e d 
by foe United Arab Emirate Qatar 
and Libya. 

As they left delegates were preoo- 
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country. Page 2 

Italy’s lum 

Italy takes over foe EECs rotating 
presidency tomorro w for a six- 
month term likely to be overshad- 
owed by a struggle for power with 
foe European Parliament and con- 
troversial reform of the group's de- 
cision-making machinery. 

Bhopal legal move 

The Indian state government of 
Madhya Pradesh will file legal suits 
in India and foe U.S. against Union 
Carbide over the gas leak which 
killed more than 2,500 people and 
injured about 25,000. Page 2 

S. Africa threat' 

Smith Africa may stop supplying 
foe West with intelligence from the 
vital Cape oil route unless it gets 
,aireraft needed for intelligence 
gathering, according to South Afri- 
ca's Sunday Express. 

UK honours 

Mr Lea Murray, fonder general 
secretary of Britain's Trade Union 
Congress and Mr Frank Chappie, 
who recently retired as leader of 
foe electricians’ union, are among 
the leading names in the list of hon- 
ours traditionally given at this time 
of year. Page 3 

Teresa’s verdict 

Nobel laureate Mother Teresa, on a 
visit to drought-stricken Ethiopia, 
said the country’s famine was God's 
way of teaching foe world foe les- 
son of charitj*. 

Budd triumphs 

Zola Budd successfully completed 
the first stage of her comeback to 
international athletics when she 
comfortably non foe women's 8 km 
Zurich road race. 

Financial Times 

The Financial Times will not be 
published tomorrow, New Year’s 
Day. We wish all readers a Happy 
New Year. 


rent strength has succeeded in re- 
straining the traditionally stronger 
members of foe EMS such as the D- 
mark and provided this trend con- 
tinues, weaker currencies such as 
the Belgian franc should face little 
downward pressure. 


The chan shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency ( except the liral 
may move more than 3*i per cent. 
The lower chan gives each curren- 
cy's ^divergence from its "central 
rate" against the European Curren-, I 
cy Unit (ECU), itself a basket of Eu- \ 
ropean currencies. 


SOVIET UNION had a S2bn surplus 
in visible trade with the West in the 
first nine months of 1984 compared 
with a deficit of S365m for the corre- 
sponding 1983 period. 

BRAZILIAN inflation reached a 
record 223.8 per cent in 1984. De- 
cember's rale was 10.5 per cent 
Page 2 

EEC GRAIN mountain will grow 
sharply because of good harvests 
and stagnant consumption in foe 
1 984-85 season, a report said. Page 3 

SUEZ CANAL tolls rise tomorrow 
by S.5-3.7 per cent, expected to add 
531.5m to Egypt's revenues. Page 2 

FLAT, leading Italian motor group, 
said it was having talks with Ford 
of the UjSm but did not say what the 
subject was. Page 10 

BARCLAYS BANK, Britain’s big- 
gest, tomorrow merges its foreign 
and domestic arms into a single 
group. Page 8 


of foe expensive light crudes' and 
the increasingly popular heavy 
crudes. 

The Opec benchmark price for 
Saudi Arabia light is S29 a barrel 
although some light crudes are 
quoted at 530.50. 

The agreement means foe price 
of Opec heavy crude oil in the range 
of 27 to 30 degrees api gravity is to 
be raised by 50 cents per barrel me- 
dium of 30 to 34 api by 25 cents and 
lighter varieties of over 34 degrees 
api gravity lowered by 25 cents. 

The traditional reference for Ara- 
bian Light remains unchanged at 
S29 

The agreement was described by 
most leading delegates, inrinrfing 
Dr Subroto, Indonesian Minister of 
Mines and Energy who is current 
president of Opec, as a “first step* 
The re-arrangement is to be re- 


be made by the British National Oil 
Corporation about pricing for North 
Sea crude in January. Yesterday, 
Sheikh Ahmed Zaki Yamani, Saudi 
Minister of Oil said: “It is time for 
them to look at their level of pro- 
duction and protect their long-term 
interests, as well as their short- 
term interests.'' 

If a price war were to develop, the 
relaxed Saudi chief delegate 
warned of “real chaos in the mar- 
ket,” drastic revenue losses for the 
UK Treasury, and North Sea oil in- 
vestments; and dire consequences 
for U-S. banks in respect of Mexi- 
co’s debts. Sheikh Yamani said he 
had restrained some more militant 
members from pressing for snrk 
conflict 

Sheikh Yamani revealed that the 
intention was to use international 
auditors for the output control plan. 


Sheikh Ali Khalifa a] Sabah, Ku- 
wait’s Oil Minister, did not expect 
actuai information about members' 
production and pricing in January 
to be known until the end of the fol- 
lowing month. 

Initial concentration would be on 
crude oil production and pricing, he 
explained. Later, the auditors 
would look at refined products and 
condensates - natural gas liquids 
mainly produced in conjunction 
with gas but not classed as crude oil 
and hitherto beyond the purview of 
Opec. 

Sheikh Ali Khalifa's statement 
ran counter to a strong assertion by 
Mr Belkacem Nabi, Algerian Minis- 
ter of Energy, that products and 
condensates were not affected by 
foe agreement at alL He said Alger- 
ia opposed the differentials compro- 
mise accepted by 11 other mem- 
bers, essentially because the Saudi- 
sponsored proposal had become 
public knowledge for some time 
and would reduce Opec's credibility 

Sheikh Ya man i suggested Alger- 
ia’s opposition stemmed from Ni- 
geria’s errant behaviour in cutting 
prices by 51 to 52 per barrel - giving 
a S28 price for Bonny Light, com- 
pared with 530.50 for Sahara Blend 
- in response to North Sea reduc- 
tions. 

Sheikh Ya man i and others in 
Opec believe Algeria is unlikely to 
be a desta bilising problem because 
most of its exports are in the form 
of crude and it is strongly commit- 
ted to price discipline. 

Nigeria was going its own way, it 
was pointed out At the same time 
Dr Tam David-West, Minister of 
Oil made clear his country wished 
to re-aligned with Opec as soon as 
possible. 

Editorial Comment, Page 6 


U.S. Senator to press Congress 
for sanctions against S. Africa 


RAUMA-REPOLA, Finland’s sec- 
ond biggest private industrial 
group, plans to raise FM 186m | 
(528.6m) through a rights issue. 
Page 10 

BRITISH insurance companies and , 
pension funds invested a net 
E1.47bn (5 1.7 bn) in UK company 
securities in foe third quarter, the 
highest figure since exchange con- 
trols were abolished. 


BY STEWART FLEMING IN WASHINGTON 

A UJS. senator is planning to intro- 
duce into Congress new legislation 
to impose economic sanctions on 
South Africa in a move designed to 
put renewed pressure on the Rea- 
gan Administration to toughen its 
stand against apartheid. 

Senator William Proxmire, a 
Democrat from Wisconsin, a man 
who is sometimes accused of play- 
ing too readily to the gallery of pub- 
lic opinion, said that the aim of the 
bill would be “to distance America 
from the racist South African re- 
gime." 

He maintained that if the Senate 
is given the opportunity to vote on 
the legislation - and that will re- 
quire that it is approved by a Re- 
publican-dominated Senate com- 
mittee - “the Senate will pass this 
measure, there is growing biparti- 
san support for action on this mat- 
ter." 

The legislation which Senator 
Proxmire will propose is less far- 
reaching than some anti-South Afri- 
can activists would like to see and 
is similar to a Bill which has al- 


ready been approved by the House 
of Representatives. 

It would prohibit new investment 
by U.S. companies and loans by 
UJ5. banks in South Africa and it 
would ban U-S. bank loans to foe 
South African Government and its 
entities except for loans for hous- 
ing, health and education open to 
all South Africans. 

While the prospects for such 
legislation in the Senate must be 
considered doubtful - Senator Prox- 
mire can expect powerful opposi- 
tion to his Bill both from the Rea- 
gan Administration and important 
business and other lobbies - it is 
equally clear that be is justified in 
claiming increasing bi-partisan sup- 
port for a tougher ifae against 
South Africa. 

The Administration has already 
begun cautiously to respond to this 
change of mood. President Reagan 
this month met Bishop Desmond 
Tutu of Johannesburg, a leader of 
the anti-apartheid movement, and 
Nobel Peace Prize winner. He sub- 
sequently angered foe South Afri- 
can Government with some harsh 


criticism of foe country in a speech 
on International Homan Rights 
Day and by suggesting that ILS. 
diplomatic pressure led to foe re- 
lease this month of some South Af- 
rican political prisoners. 

U-S. business has also begun to 
respond to the growing wave of cri- 
ticism of apartheid. Earlier this 
month the 120 U S. companies who 
subscribe to the Rev Leon Sulli- 
van's code of conduct for doing busi- 
ness in South African endorsed a 
broadening of the Sullivan princi- 
ples to include support for overtly 
political objectives including the 
ending of apartheid laws. 

Jim J ones writes from Johannes- 
burg: No reaction was immediately 
available yesterday from the South 
African Government to reports of 
Senator Prmanfre’s initiative. How- 
ever, Pretoria has been watching 
carefully the growing anti- 
apartheid campaign in the U.S. and 
would take the prospect of any se- 
nate vote in favour of economic 
sanctions very seriouslky. 

Somali landing rights for SAA 
Page 2 
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World 
airlines 
return to 
profit 

By Michael Dome, Aerospace 
Correspondent, in London 

THE WORLD airline industry is ex- 
pected to earn a net profit of about 
5890m on its international sched- 
uled operations in 1984. A further 
profit of about 51.5bn is likely in 
1985, and profits are also expected 
in 1966, assuming the economic re- 
covery is sustained. 

The 1984 result, although a little 
lower than expected, is a tumround 
of about Sl.lbn from the deficit of 
S300m in 1983, and marks the first 
return to profits- for the industry 
since 1978. 

Mr Knut Hamm arskj old, retiring 
director general of the Internation- 
al Air Transport Association (IA- 
TA), nevertheless stresses in an 
end of year message that “a sub- 
stantially better performance" is re- 
quired if IATA member-airlines are 
to fund their capital investments ef- 
ficiently in the next decade. 

“We estimate that they will have 
to spend between S150bn and 
S200bn over the next 10 years to re- 
place equipment and cope with traf- 
fic growth,” he adds. 

“The key to success in the airline 
industry continues to be foe ability 
to offer customers the lowest possi- 
ble fares, and still 'make enough 
money to finance these big future 
investments. 

“Both the economic and competi- 
tive climates today demand attrac- 
tive products, rigorous cost control 
and tight commercial manage- 
ment" 

For the immediate future, the air- 
line industry faces a series of new 
and major tasks. 

Continued on Page 8 

BA share sale talks start. Page 8 


Gandhi to name 
cabinet after 
election triumph 


BY JOHN ELLIOTT IN NEW DELHI 

MR RAJIV GANDHI, India's Prime 
Minister, is expected today to r»m»> 
the senior members of his cabinet 
following his election victory which 
has put into disarray virtually an of 
the country's opposition parties. 

Mr Gandhi yesterday urged his 
countrymen to join him in showing 
the world “that India is second to 
none in progress and prosperity." 

As the counting of votes drew to a 
close, it was dear that Mr Gandhi's 
Congress (I) party had swept away 
regional religious and other politi- 
cal obstacles to win 366 out of the 
503 seats so far declared. Alto- 
gether, 508 seats in India's lower 
house, the Lok Sabha, were up for 
election. 

India's opposition parties are now 
in total disarray and their leaders 
shattered by their failure to present 
a credible alternative to foe electo- 
rate. The country has never had a 
c on si st ently effective opposition 
and the results mean that there will 
be little in the way of a political 
check on foe Government in the na- 
tional parliament 

Established opposition parties 
such as the Communists, and three 
splinter groups of the Janata which 
ruled India from 1977 to 1979, have 
been overtaken by foe Tfelegu De- 
sam, an Andhra Pradesh regional 
party, which has emerged as foe 
Lok Sahha's biggest opposition 
group with 28 seats. 

The Communist Party Marxist 
(CPIM) has been reduced from 36 
seats to 22. The Bharatiya Janata 
Party (BJP) has dropped from 16 
seats to two, just as it expected to 
become a national force, and foe 


DMKP, which was formed in Octo- 
ber based on the farmer Lok Dal 
dropped from 33 seats to three. 

Mr G andhi emerged with the 
highest individual majority of near- 
ly 315,000 votes in his northern In- 
dian constituency of Ametbi. His 
hitherto charismatic mam rival 
Mrs Maneka Gandhi who is his po- 
litically estranged sister-in-law, 
failed in a personal hid to unseat 
him and lost her deposit 

The ministers appointed by Mr 
Gandhi today are expected to be a 
mixture of established politicians 
and new figures, reflecting the fact 
that the Congress (I) parliamentary 
group is made up of more than 150 
new laces. 

Key appointments will be foe fi- 
nance mid foreign ministers be- 
cause relations with Pakistan and 
Sri Tanka, and the preparation of 
India's annual budget in February, 
will be among the first major policy 
issues to be tackled by foe adminis- 
tration. 

Mr Gandhi told reporters on Sat- 
urday that he would not be appoint- 
ing people who had been defeated 
in the polls. This means that seven 
ministers from the last government 
will be dropped. They include two 
cabinet ministers - Mr P. Shiv 
S hanker, who was Energy Minister, 
and Mr Vijaya Bhaskar Reddy, In- 
dustry Minister. 

Mr Gandhi's party did particular- 
ly well in India's four main cities - 
Delhi Bombay, Calcutta and Mad- 
ras, winning 18 out of 20 seats. 


Great 


responsibility 
Page 7 


for Rajiv, 


New Issues 


December 28, 1984 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


8.40% $792,000,000 

CUSIP NO. 313311 MQ2 DUE JULY 1, 1985 

8.80% $769,000,000 

CUSIP NO. 313311 MU 3 DUE OCTOBER 1, 1985 
interest on the above issues payable at maturity 


Dated January 2, 1985 


Price 100% 


The Bonds are the secured joint and several obligations of 

The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street, New York, N.Y. 10038 

Peter J. Carney 
President 

This announcement appears as a matter of record only. N 
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OVERSEAS NEWS 


CABINET APPROVES AUSTERE BUDGET 


0 Financial Times Monday ;December 31 1984 

WORLD TRADE NEWS 


Japan to boost defence spending 


BY ROBERT COTTRELL IN TOKYO 


THE JAPANESE Cabinet has 
approved an austere national 
budget for the 1985 financial 
year beginning April 1. But 
while many ministries face cash 
cuts next year. Japan’s defence 
budget is to be increased by 
6.9 per cent, faster than the 
6.55 per cent rise budgeted for 
the current fiscal year. 

The increase is likely to lift 
defence spending next year be- 
yond the 1 per cent of gross 
national product to which it 
has been limited by political 
convention since 1978. 

The Self-Defence Agency has 
gained most from a final round 
of haggling between government 
ministers in Tokyo this week. 

In a draft budget presented 
to Cabinet by the Finance 
Ministry last Monday, defence 
spending was to be raised by 5.1 
per cent to Y3.09 trillion 


(million million) <£10.6bn) 
during fiscal 1985. The 6.9 per 
cent increase to Y3.14' trillion 
will be financed partly by giving 
the agency extra cash from a 
YlSObn contingency reserve 
which the Finance Ministry had 
created within its original bud- 
get draft. 

The government's total ex- 
penditure for fiscal 1985 is bud- 
geted at Y52.5 trillion, an in- 
crease of 3.7 per cent over fiscal 
1984. But most of the that in* 
crease is eaten up by higher 
debt-servicing costs and grants 
to local government. The 
national government’s opera- 
tional expenditures next fiscal 
year are expected to total 
Y32.59 trillion, a marginal de- 
crease on the current fiscal year. 

Higher defence expenditure Is 
supported by Prime Minister 
Yasuhiro Nakasone, and will be 


a political asset for him at his 
summit next Wednesday with 
President Ronald Reagan in 
California. The U.S. has been 
pressing Japan to assume a 
larger regional military role. 

Mr Nakasone is likely to face 
intensifying domestic criticism 
of the defence build-up, how- 
ever, as annual spending 
approaches 1 per cent of gnp. 

The present fiscal 1985 allo- 
cation represents a projected 
0.997 per cent of GNP, but pro- 
vides for wage increases of 1 
per cent In practice, the mid- 
year wage increases are likely 
to be higher, pushing total 
spending over the threshold. 

Mr Nakasone has so far man- 
aged to avoid being pinned 
down on the “ 1 per cent issue." 
His critics next year are likely 
to include not just left-wing 
opposition parties, but also in- 
creasingly vocal elements 


within the ruling Liberal Demo- 
cratic Party who believe that 
Japan should not jeopardise its 
“ peace diplomacy,” or who 
believe the Government simply 
cannot afford higher defence 
spending while its overall 
budget is in deficit. 

The otherwise austere nature 
of the budget reflects the Gov- 
ernment's continuing revenue 
shortfall, which it has financed 
by bond issues now totalling 
Y122 trillion. But some critics 
of Mr Nakasone say his Cabinet ' 
has not been firm enough in 
resisting pressure from local 1 
politicians for public works pro- 
jects in their constituencies. 

The budget also provides for 
a 10 per cent increase in 
Japan's overseas development 
aid in fiscal 1985, to Y581bn. in 
line with earlier official pledges 
to boost such aid. 


Restrictions 
on Poles 
demanded 

By Leslie Colitt in Berlin 

WEST GERMANY’S welcome 
for the growing number of Poles 
who jump ship in West German 
ports and remain in the country, 
may be wearing thin. 

Herr Heinrich Lurnmer, West 
Berlin Interior Secretary, has 
called! for a tightening of West 
Germany’s residence require- 
ments for Poles. Herr Lurnmer 
said this was essential in order 
to combat a “ rising tide of 
largely social welfare tourism ” 
by Poles to West Germany. 

Under a 1966 Wist German 
regulation. East Europeans who 
choose to remain in West 
Germany cannot be sent back 
home, unlike asylum-seekers 
from other countries. More 
than 1,000 Poles have jumped 
cruise ships and ferries In West 
German ports this year. 

Of the 200.000 Poles who have 
come to West Germany in 
recent years, about 20 per cent 
are estimated to receive welfare 
funds. 

Herr Lurnmer claimed the 
Poles arriving in West Germany 
have an unjustifiable advantage 
over other refugees. He is the 
latest of a number of West 
German officials — all members 
of the governing Christian 
Democrat Party — who have ex- 
pressed concern over the inflm 
of Poles. 

Recently. Herr Lurnmer, who 
is also West Berlin’s deputy 
mayor, called for a sharp reduc- 
tion in the time it takes to rule 
on applications for political 
asylum. 

West Germany has one of the 
world’s most liberal asylum 
laws and West Berlin, in par- 
ticular, has been inundated bv 
asylum-seekers from the Middle 
East and Far East. 

Poles seeking to leave their 
country for the West often find 
it easier to obtain a passport 
by booking a short cruise. 


Austrian dam site plans shelved 


AUSTRIA’S Chancellor Fred 
Sinowatz, under intense pres- 
j sure from environmentalist 
1 protestors, has shelved plans to 
clear a controversial dam site. 
Reuter reports from Vienna. 

Herr Sinowatz said over the 
week-end that the Government 
had decided against resuming 
tree-felling work on January 4 
as planned at Hamburg, east of 
Vienna, where bloody clashes 
took place between police and 
environmentalists last week. 

Some 2,000 conservationists 
have been camping at the site 
to prevent what they regard as 
the destruction of the Auwald. 
one of Europe’s last primeval 
forests. 

The Chancellor had earlier 
insisted that work on the hydro- 
electric dam project, which ihas 
strong backing from trade 
unionists and industrialists, 
would go ahead. 


Landing rights talks 

South Africa is negotiating with 
a number of East African 
countries on the lifting of over- 
flying and landing bans which 
at present prevent the national 
airline. South African Airways 
(SAA), from flying direct 
routes to and from Europe, 
writes Jim Jones in Johannes- 
burg. 

At present SAA only has 
landing and overflying rights 
with the country’s immediate 
neighbours, Zambia and Malawi 
and Ivory Coast. As a result 
the airline is obliged to fly 
around the West African bulge 
to Europe. 


His turnaround seemed to be 
armed at defusing a growing 
storm over the issue. A nation- 
wide m-ovement has demanded 
a referendum to decide if the 
Hamburg dam should be built 
at all. 

Several people were hurt 
when police and protesters 
balded last week and the 
Government ordered a two- 
week halt to the tree-felling. 

Herr Sinowatz said work 
would now be postponed until 
emotions had eased and that 
the Government would In any 
case start looking at altern- 
atives to Hainburg. 

A new set of energy proposals 
to be discussed by the 
Government next week would 
include shelving the project, 
building several smaller plants 
instead of building another 
major dam on a less con- 
troversial site. 

The Government had earlier 


said completion of the Hainburg 
dam was vital to Austria's 
energy needs. 

The Chancellor also pledged 
that in future environmental 
issues would be taken into 
account much more thoroughly | 
in the planning stages of major j 
projects. i 

The protests over the dam 1 
project boiled up into the most 
serious domestic policy crisis 
to hit Herr Sinowatz’s Govern- 
ment since it was formed in 
April 1983. 

Building permission was 
granted last month. A contract 
had been signed to clear the 
site of trees by the end of 
January. 

The dam was to be the ninth 
major hydro-electric installation 
on the Danube under a govern- 
ment scheme to boost domestic 
energy and reduce dependence 
on imported oil and gas. 


Indian state government 
to sue Union Carbide 


THE Indian state of Madhya 
Pradesh will file legal suits in 
India and the U.S. against the 
Union Carbide company over 
the gas leak which killed more 
than 2,500 people earlier this 
month, a state government offi- 
cial said yesterday. Renter 
reports from BhopaL 

He said the state government 
would file on behalf of itself, its 
employees and other people 
affected by the disaster. 

About 25,000 people were 
seriously injured by the leak 
on December 3 at the Union 
Carbide plant in the state 


capital, BhopaL 

The official said the state bad 
appealed to people not to enter 
into individual agreements with 
foreign lawyers to take up suits 
on their behalf. Several groups 
of U.S. lawyers have been in the 
city signing up victims. 

Residents of affected areas 
said some U.S. lawyers had 
offered them 100 rupees to sign 
up with them. 

The official said the state 
council of ministers had decided 
to set up four legal aid and 
guidance centres to collect 
information 


Belgrade ends petrol curb 


BY ALEKSANDAR LEBL IN BELGRADE 


YUGOSLAVS will receive a 
little New Year cheer from 
tomorrow in the shape of a 
lifting of petrol rationing and 
the scrapping of cash deposits 
on travel abroad- 

The deposits for foreign 
travel were introduced some 
two years ago as a temporary 
measure to stem outflows of 
scarce foreign exchange. 

They proved immediately con- 
troversial and drew strong fire 
from the western-most Republic 
of Slovenia which claimed that 
links with Slovenian minorities 
In Austria and Italy would be 
damaged. 

Because of numerous excep- 
tions, less than 2 per cent of all 
Yugoslavs travelling abroad 
have actually been paying the 


deposit. 

More significantly, the halving 
of the external value of the 
dinar over the past two years 
has made foreign trawl so pro- 
hibitively expensive for many 
Yugoslavs that border exits have 
been reducid by 53 per cent 

A few weeks ago. the Govern- 
ment allowed the previously 
banned importation of personal 
computers, in order to increase 
the "computer literacy" of 
Yugoslavs. 

Ceilings for allowed imports 
by individuals, including duty- 
free imports have been con- 
siderably increased, especially 
for goods brought back by re- 
turning guest-workers who wish 
to open their own small busi- 
nesses. 


Brazil inflation 
rate climbs to 
record 223.8% 

By Ann Charters in Rio de Janeiro 

BRAZIL'S annual inflation rate 
reached a record 223.8 per cent 
this year, according to an 
official announcement from the 
Fundacao Getulio Vargas, an 
institute responsible for meas- 
uring the country’s economic 
performance. 

The inflation rate is the 
highest since the institute began 
its calculations 37 years ago 
and is thought to be the highest 
rate this century. Last year’s 
inflation rate reached 211 per 
cent 

Wholesale prices of petrol- 
eum products, wood, cement, 
fabrics and food registered the 
highest increases, according to 
officials at the institute. 

The official inflation rate, 
called the general price index, 
is a weighted composite of 
wholesale, retail and construc- 
tion prices. 

The annual rate of inflation 
is well above the goal of 180 
per cent agreed by the govern- 
ment and the International 
Monetary Fund in Brazil's sixth 
letter of intent which outlined 
a number of economic targets 
for this year. 

Brazil’s latest agreement with 
the IMF for a new economic 
adjustment programme for 1985 
was outlined in a seventh letter 
of intent. It calls for a drastic 
cut in the inflation rate to 120 
per cent, a target considered 
by many industrialists and 
businessmen to be unrealistic. 


Arafat hits 
at Svria 

a* 

after 

shooting 

By Ton/ Walker in Cairo 

Mr Yassir Arafat, chairman 
of the Palestine Liberation 
Organisation, has bitterly 
denounced Syria alter one of 
his key supporters was 
gun ced down in Amman at 
the weekend. 

The assassination of Mr 
Fahd al-Oawasmi. 45, a 
former mayor of Hebron in 
the Israeli - occupied West 
Bank and a prominent PLO 
moderate, is a sign that the 
sometimes bloody battle for 
control of the Palestinian 
movement is far from over. 

“ Let l be hireling killers 
and the rulers of Damascus 
who protect them know that 
they will not be able to 
destroy the will and deter- 
mination of our people or to 
stop the Palestinian revolt*-., 
lion," Mr Arafat said after bis 
arrival in Amman from South 
Yemen for Mr Qawasmfs 
funeral. 

The killing of >Ir Qawasmi. 
within weeks of his election 
to the PLO's 11-member 
executive committee — effec- 
tively Its “ Cabinet ” — at the 
session of the Palestine 
National Council tPNC) meet- 
ing in Amman, raises tbe 
stakes for those involved in 
efforts to revive the Middle 
East peace process. 

It was clearly meant to 
intimidate other leading 
Palestinians from getting in- 
volved in a new moderate 
Middle East peace Initiative. 

Mr Qawasmi was one of 
those at the top of (be PLO 
in favonr of a political settle- 
ment to the Arab-Israell con- 
flict. bnt Palestinian militants 
In Damascus opposed to Mr 
Arafat's mainstream Fatah 
group remain committed to 
all-ont arms struggle against 
IsraeL 

Syria, which provides a base 
for Palestinian groups anxious 
to bring about Mr Arafat's 
downfall, did all it could to 
prevent the convening of the 
recent PNC (the Palestinians’ 
parliament-ln-exile.) 

The PNC endorsed Hr 
Arafat’s leadership and 
opened the way for him to 
join King Hussein in efforts to 
revive the peace process. 

Syria was successful in pre- 
venting Palestinian leaders, 
domiciled in Damascus, from 
attending the PNC, thereby 
underlining the deep divisions 
in the PLO. 

The death of Mr Qawasmi 
will fuel tensions between Mr 
Arafat's supporters and 
Syrian-backed militants and 
may lead to further such inci- 
dents. 

Mr Qawasmi was killed by 
a bullet ia tbe chest after his 
assassins first lobbed a hand- 
grenade failed to explode.. 
His six year old son saw his 
father shot. 

One of the first to offer 
condolences to Mr Qawasmi's 
family was King Hussein of 
Jordan. The king later de- 
nounced the assassination as 
u a criminal and cowardly 
act." 

Mr Qawasmi had been living 
In Amman since his expulsion 
from the West Bank in 1980 
because of his PLO links. 


Survivors vote 

Survivors and relatives of vic- 
tims of one of Italy’s bloodiest 
wartime massacres voted over- 
whelmingly against the early re- 
lease from prison of former Nazi 
SS major Walter Reder who or- 
dered the killings. 


Dublin hands over EEC Presidency and its problems to Rome tonight. FT writers report 

How Irish ‘innocents’ fell out with France 


IRELAND'S presidency of the 
EEC. which has just ended, 
may have taught the Irish more 
about the nature of the Com- 
munity in six months than the 
previous 10 years of member- 
ship. Brendan Keenan reports 
reports from Dublin. 

- We like to think we are a 
cynical bunch," said one senior 
official who was closely in- 
volved with the Presidency. 
•• but really, we’re Just inno- 
cents abroad.” 

For one thing, the Irish may 
never feel quite t he same again 
about their old allies, the 
French. The Dublin Presidency 
began just after the Fomain- 
bleau summit which was hailed 
as a triumph for President 
Francois Mitterrand. 

The Irish believe France was 
determined that any subse- 
quent failures would be blamed 
on them rather than on any 
intrinsic flaws in the Fontaine- 
bleau agreement covering EEC 
budget reform. 

The main concern of Dr 
Garret Fitzgerald, the Irish 
premier, was to break, the log- 
jam over the terms of entry into 
the EEC of Spaan and Portugal. 
His‘ main efforts were focused 
on the summit in Dublin which 
be hosted earlier this month. 

Forecasts that the summit 
would fail— inspired by the 
French, Dublin believes — proved 
over pessimistic. Agreement 
was reached on a new EEC 
system for curbing wine pro- 
duction which, in turn, opened 


Italy faces some difficult manoeuvring 


Tbe Italian Government will 
start talks with the European 
Commission in the next few 
days to draw up a new 1985 
budget for the Community, 
writes Paul Cheeseright in 
Brussels. 

At midnight tonight, Italy 
takes up its six-month presi- 
dency of the Community and 
the budget talks will be its 
first task. The rejection of a 
draft budget by tbe European 
Parliament earlier this year 
has immediately plunged the 
presidency into an institu- 
tional squabble. 

Italy takes the lead in a 
Community which is not tick- 
ing over smoothly nor reach- 
ing for new horizons, hut 
rather is stuttering towards 
the resolution of Internal 
problems while facing the 
challenge of enlargement to 
include Spain and PortugaL 


The absence of a budget 
leaves the Community operat- 
ing Its finances on a mooth-to- 
month basis in 1985, a major 
test of administrative skill for 
(be new Commission which 
takes over at the weekend. 

Italy may well find itself 
engaged in difficult manoeuv- 
ring to smooth over the 
political consequences, especi- 
ally for the farm sector, 
caused by cash shortfalls on 
existing programmes. 

There is also likely to be 
continued sniping from Athens 
as the Greek Government re- 
sumes the attack it mounted 
at Dublin’s December Summit 
for more spending ou 
southern farming within the 
framework of the stalled 
Integrated Mediterranean 
Programme. 

Simultaneously, tbe new 
Community president will 


have to pick up the negotiat- 
ing files on tbe accession of 
Spain and Portugal to the 
EEC New talks start early In 
the month. Tbe vexatious 
questions of wine and agricul- 
ture remain to be settled. 

Ireland, Italy’s predecessor, 
has already warned that nego- 
tiations have to be finished by 
the end of March If the entry 
target date of Jannary 1, 1986, 
is to be met. But while Italy 
has to supervise the entry 
terms of Spain and Portugal, 
it also has to supervise the 
exit terms of Greenland, 
scheduled for tomorrow, hut 
administratively and juridic- 
ally still in the air. 

• There are a number of 
other political problems in- 
cluding the running of the 
Community's steel controls 
and standards for vehicle 
emissions. 


the way for key negotiations 

with tbe 'two applicant coun- 
tries. 

Greece's threat to hold up a 
final approval on enlargement 
until its own demands for 
special Mediterranean pro- 
grammes are satisfied tarnished 
the achievement at Dublin. But 
it was nonetheless, a valuable 
one. 

Although this was their 

second experience of occupying 
ihp. EEC Presidency (which 


passes from one member-state 

to another every six months). 

the Irish were still surprised by 
the burden it imposes. The 
bureacratic going is always 
tougher for smaller member 
states because of their more 
limited resources. 

The Irish Foreign Ministry 
employs a total of 300 people 
in Dublin Of whom only 98 are 
of diplomatic rank. Staff were 
drafted in for the summit from 
bodies as diverse as the Tourist 


Board and the Department of 
Health. Some proved effective 
while some had little idea of 
what they were supposed to do. 

The Presidency also produced 
tensions within Irish politics, 
notably the rivalry between the 
Foreign Minister, Mr Peter 
Barry, and his deputy. Mr James 
O’Keeffe. Mr Barry is generally 
reckoned not to have performed 
well, and critics say he lacks the 
chairmanship skills and the 
streak of rothlessness needed to 


get results in the various council 
meetings. 

Mr O’Keeffe, on the other 
hand, although a minor figure 
in domestic politics, is given 
credit for the successful out- 
come of negotiations on a new 
Lome Convention on trade with 
African, Caribbean and Pacific 
countries. 

However, some of the other 
decisions taken during the past 
six months may cause difficulty 
for Ireland in the future. 

The agreements reached on 
budgetary discipline must 
inevitably mean cutbacks in 
agricultural spending, from 
which Ireland is the biggest 
per capita beneficiary. 

The opposition spokesman. 
Mr Ray McSharry. has already 
spotted this and will seek to 
blame the Ministers involved as 
the practical implications for 
farmers become clear. 

The Dooge Committee, which 
is to report on ways of 
advancing European union, is 
also something of a time-bomb 
for the Irish. Its chairman. Prof 
James Dooge, is a friend of Dr 
FitzGerald, who nominated him 
for the post and then fought 
off a German challenge for the 
chairmanship. 

But the committee seems 
certain to lay heavy emphasis 
on defence and security 
cooperation in its report — sub- 
jects which the neutral Irish 
Republic traditionally refuses 
to discuss in an EEC context 


S. Korean row with France 
may jeopardise contracts 


BY STEVEN B. BUTLER IN SEOUL AND DAVID HARSH IN PARIS 

In Paris that growing commer- 
cial ties with Seoul, where 
France has made particular 
headway recently with high 
technology contracts, could be 
put at risk. 

Framatome, the nuclear 
power company and Alsthom. 
the engineering group, are 
already* building two South 
Korean nuclear plants and are 
hoping for further orders next 
year. 

Alsthom is also pinning 
hopes on South Korean con- 
tracts for tiie export version, of 
France’s Train de Grand 
Vitesse (TGV) high speed 

train. . 

M Laurent Fabius, the Prime 
Minister, is due to visit Seoul, 
next spring, partly in connection 
with further trade deals. The 
postponement of Mme Cresson’s 


SOUTH KOREA and France 
have fallen out over a French 
decision to change the name of 
North Korea’s representative 
office in Paris from a “ trade 
mission ” to a " general delega- 
tion.” 

France has said the change In 
name was made merely to 
reflect the North Korean mis- 
sion's role in promoting cultural 
exchange as well as trade, and 
did not represent any upgrad- 
ing of its relationship with 
Pyongyang. 

South Korea, however, has 
shown its displeasure by re- 
calling its ambassador for con- 
sultations and postponing a visit 
to Seoul by Mme Edith Cresson. 
the French Foreign Trade 
Minister. 

The action has raised fears 


trip could herald a similar fate 
for the Prime Ministerial visit 
unless the two sides patch up 
the quarrel. . . 

Airbus Industrie. the 
Toulouse -based airliner manu- 
facturing consortium, has had 
high hopes of south ' Korean 
orders for the A310 Airbus,, but 
the prospect has been dimmed 
by the row over North Korean 
representation. 

Other French companies with 
keen interest in the future of 
South Korean ties include the 
QT. Alcatel electronics group, 
which recently won a big order 
for a ticket distribution system 
for the Seoul metro, and the 
nuclear fuel services company 
Cogema. which ia hoping for 
rich pickings from the expand- 
ing South Korean nuclear 
power programme. 


TV makers win U.S. duty cuts 


WASHINGTON — Th ree major 
South Korean colour television 
producers have won substantial 
reductions in U.S. penalty duties 
assessed on imports of their 
products. 

In a final determination pub- 
lished last Friday, the U.S. 
Department of Commerce 
assessed “ dumping " margins 
on colour TVs produced by 
Samsung Electronics, Gold Star 
and Daewoo at 14.88 per cent 
or less, down sharply from 
margins as high as 52.5 per cent 
determined last September. On 
a weighted average basis, the 
final penalties come to about 
12 per cem, a department 
official said. 

The duties will be imposed 
on imports totalling about 
$250m (£215m) a year. 


The Commerce Department 
ruled last May that anti- 
dumping duties of about 15 per 
cent on a weighted average 
basis, should be Imposed on 
imports from the three South 
Korean producers on The basis 
of complaints made by General 
Electric and two U.S. trade 
unions. 

Following that decision, the 
Korean producers asked the 
Commerce Department for an 
" expedited ” review of the case, 
apparently confident that a 
second look would result in 
lower duties. 

But. to the shock of the 
Korean industry, the Commerce 
Department's reassessment of 
the situation in September 
resulted in a substantial in- 


crease in penalty duties when a 
number of hastily drafted South 
Korean claims could not be 
verified. . The department said 
duties should be raised to 52.5 
per cent of the prices for colour 
TVs exported to the U.S. by 
Samsung Electronics, to 20 per 
cent for sets produced by Gold 
Star and to 25 per cent for rets 
shipped by Daewoo. 

Following a final review, 
penalty duties were cut to 12.23 
per cent for Samsung, 7.47 per 
cent for Gold Star and MBS per 
cent for Daewoo. 

Department officials attributed 
tbe substantial penalty duty 
reductions, to much better docu- 
mentation of manufacturing, 
costs and home market pricing 
by the Koreans. AP-DJ. 


W. German group in truck 
gear deal with Chinese 


BY JOHN DAVIES IN FRANKFURT 


WEST GERMANY has forged 
another link with China to back 
up the intense efforts ■ of the 
Chinese to develop tbeir motor 
vehicle industry- 

In the latest deal, the Chinese 
are to make gears for heavy 
trucks under licence from 
Zahnradfibrik Fried richshafen 
(ZF). one of West Germany’s 
main motor vehicle component 
concerns. 

ZF said that a contract signed 
with two organisations. 
CNAIEC and Norinco. would 
ensure that it had a major part 
of the Chinese market for 
heavy truck gears. There would 
be “ considerable ” exports to 
China while local production 
was being built up. it added. 

The West German company 
said it had initialled and was 
about to sign a further contract 
to licence steering system pro- 
duction in China for agricul- 
tural and construction equip- 
ment This project would also 
involve shipments to China. 

In neither case, however, has 
ZF given details of the volume 
of local production or the time- 
scale planned. 

Vehicle producers and com- 
ponent makers in the West have 
been lobbying hard to join In 
China’s efforts to build up its 
motor vehicle industry with 
Western “know-how.” 

Volkswagen, West Germany’s 
biggest car maker, is setting up 
a joint venture company with 


the Chinese to assemble 
Santana cars in Shanghai, with 
output building up to 20.000 a 
year by 1989. 

The cats will be mainly for 
Communist officials and taxi 
services at first, but the project 
appears to open the way to pri- 
vate car ownership in China. 

The joint venture company 
will also ret up a factory to 
produce engines, turning out 
100,000 a year by 1990 includ- 
ing 80,000 for export to VW's 
own car plants. . 

MAN of West Germany 
recently reached agreement 
with the Chinese on co-opera- 
tion in track assembly. 

York Trailer of the UK has 
also signed a deal under which 
major components for commer- 
cial vehicle trailers will be 
made under licence in China. 

• Brown Boveri, the West 
German subsidiary of tbe Swiss- 
based electrical concern, has 
won orders worth DM 169m 
<£43m) for electricity transmis- 
sion projects on the Indonesian 
islands of Java and Bali and in 
Burma. 

• Kraftwerk Union (KWU) of 
West Germany is to deliver 
three 500 Mw steam turbines 
and generators for the Loy 
Yang power station 160 km 
south-east of Melbourne, Austra- 
lia. The power station will use 
locally mined brown coal. 


SHIPPING REPORT 

Insurance rates reach new 
high after Gulf attacks 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


ONCE AGAIN, an otherwise 
dull market— even more so in 
the Umbo between Christmas 
and the New Year — was given 
a dash of drama last week by 
further attacks on tankers in tbe 
Gulf. 

After the hits on two VLCCs 
(very large crude carriers), 
the Kancbenjunga from India 
and the Aragon from Spain, hull 
insurance rates for traffic to 
and from Iran’s Kharg Island 
terminal reached new highs. 

Insurers at Lloyd’s were 
reported to be seeking net rates 
of 12 per cent for the area, three 
times the previous level. War 
cargo rates are around 5 per 
cent, up from just over 1 per 
cent the week before. 

But with hardly any Linkers 
now going to Kharg, such rates 
are largely academic. Japanese 
traders are suspending crude 
oil shipments from there 
because of the attacks. The 
problems add to those caused 
for the industry by the tonnage 
surplus and weak demand for 
oil generally. 

“ The year closes," said E. A. 
Gibson Shipbrokers in melan- 


choly mood, ** in the same 
perilous state as it has been 
for the last decade." 

Although the total of tankers 
laid up dropped during the year 
from 62m deadweight tons to 
50m dwt, scrapping has slowed 
down and the surplus for ships 
of more than 200,000 dwt in the 
VLCC category remains. 

Over the year, the si 2 e of the 
world's tanker fleet fell by some 
17m dwt to 263m dwt. said 
Imertanko (Independent Tanker 
Owners’ Association). The 
short-term outlook was not 
bright. 

Even so, it hoped for a 
gradual nse in oil demand and 
further scrapping of redundant 
tankers which could push up 
chartering rates. 

But Intertanko repeated its 
warning that continued hand- 
outs to shipowners and yards 
would only prolong the crisis. 
“ A major element of un- 
certainty is whether govern- 
ments and banks ■ continue to 
make subsidies and soft credit 
terms easily available for the 
building of ships.” 


WORLD ECONOMIC INDICATORS 


RETAIL PRICES 
(1975=100) 


% change 

ove r 

previous 



Oct *84 

Sept *84 

Aug.'S* 

Oct -83 

year 

W. Germany 

144.9 

144.1 

144.0 

141.9 

2.1 

France 

250.4 

2485 

247.4 

234.2 

6.9 

Italy 

390.6 

384.7 

383.4 

3566 

96 

Netherlands 

161-4 

162J 

161.7 

159.0 

26 

Belgium 

185.1 

1847 

183.7 

174.9 

56 

UK 

265-3 

2637 

263.1 

2517 

56 

Ui 

195.5 

195.1 

194.1 

187.7 

46 

Japan 

155.8 

1546 

1512 

1526 

11 


Suez Canal 
charges 
set to rise 

By Tony Walker in Cairo 

SHIPS sailing through the Suez 
Canal will be charged increased 
tolls from tomorrow in a move 
that the authorities expect will 
add $31.5m (£27tn) to revenues 
for the current fiscal year. The 
increases will average between 

5.5 and 3.7 per cent 

Mr Moharaed Ezzat AdeL chair- 
man of the Suez Canal Autho- 
rity, said last week there would 
be a 4.6 per cent increase for 
the first 5.000 tonnes of cargo. 
4.17 per cent for the next 15.000 
tonnes, and between zero and 

3.6 per cent for subsequent 
tonnage, depending on the 
cargo and type of vessel. 

Transit tolls for oil tankers 
of more than 20,000 tonnes will 
remain unchanged,, but rates 
will be increased by 3.6 per 
cent for vessels carrying bulk 
and mixed cargoes, and by 3.4 
per cem for the remainder. 

Mr Adel has defended the 
decision to increase charges, 
saying they were lower than the 
rates of inflation in most parts 
of the world. 

The Canal is Egypt’s third 
largest income earner after 
remittances from Egyptian 
workers abroad and petroleum. 

Earnings in fiscal year 1983- 
1984 exceeded Slbn, although 
the Gulf war had an impact 
on movements through the 
canal. The mining of Gulf of 
Suez and the Red Sea in tbe 
middle of the year also contri- 
buted .to a drop in traffic. 

Soviet Union orders 
cables from India 

The Soviet Union has placed 
an order worth Rs 350m (£24m) 
for paper insulated lead 
calendar (PILC) cables from 
India, R. C. Murtby writes from 
Bombay. 

A contract negotiated by an 
Indian delegation to Moscow 
envisages six- Indian cable com- 
panies, including a Siemens 
affiliate, supplying 2,400 km of 
PILC cables before November 
1985, -The. trade protocol 
between the two countries pro- 
vides for supply of 3,000 km of 
cables from India next year. 

The Soviet order will provide 
40 -per cent mors, jobs than in 
1984. When the Soviet Union 
purchased 1.700 km of cables 
worth Rs 250m. 


Philippines to double 
imports of coal 

The Philippines will need to 
import about 700,000 tonnes of 
coal in 1985 compared with 
about 300,000 imported this 
vear from Australia, Canada 
and China, the Energy Ministry 
said in a report lost week, 
Reuter reports from Manila. 

Mr Wenceslao de la Paz, 
director of the Bureau of 
Energy Development said 
Philippine coal output rose to 
1.24m tonnes in 1984 from 
1.18m in 1983 but failed to 
keep up with demand which 
rose to 1.6m tonnes from 
1.05m. 
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CBI calls 
for national 
buy-British ; 
campaign 


A NATIONAL crusade to promote 
British products and to create jobs 
in the coming year is called for to- 
day by Sir Terence Beckett, direc- 
tor general of the Confederation of 
British Industry (CBI), Alan Pike 
writes. 

In a new year message to CBI 
members be says: There is a need 
to drive borne the message that our 
prosperity as a nation depends on 
oar ability to 'make and sell the 
kind of goods and services that peo- 
ple want, at prices they are -pre- 
pared to pay.” 

He said the crusade had to in- 
volve companies and buying agen- 
cies, not just those in the retail 
trade. The stakes are high. Grow- 
ing nmempta y mant could under- 
mine everything we hold dear.” 

□ THE UK is to be represented at 
ministerial level at the meeting of 
member states of the European 
Space Agency in Rome on January 
30 and 31 to decide the future direc- 
tion of Europe's space programmes 
for the rest of the century. 

Tim European Space Agency 
(ISA) which administers space pro- 
grammes on behalf of the 11 mem- 
ber states, believes it has readied a 
"turning point in its activities" with 
the successful completion of its ma- 
jor programmes. These included 
the development of the Ariane rock- 
et and the European Spacelab and 
telecommunication satellite pro- 
grammes. 

Europe now has to decide “in 
which direction to orient its activi- 
ties tO maintain its air tnnnmy in 
space and to enable European in- 
dustry to remain competitive on the 
world market,” ESA said. 

□ BUSINESSMEN have become 
more confident about the economic 
outlook as the miners' strike has 
shown signs of crumbling, but opti- 
mism remains much lower than it 
was a year ago. the Institute of Di- 
rectors reports in its latest survey 
of business opinion. 

Stock market investors, however, 
see a "stable and rather boring out- 
look for 1985*. according to a sepa- 
rate survey of investment institu- 
tions compiled by stockbrokers L. 
MesseL Investors expected little 
change in sterling’s effective ex- 
change rate or in the levels of U«S. 
and UK interest rates over the next 
year. 

□ INSURANCE companies and 
pension . funds invested a ‘ net 
€L47bn in British company securi- 
ties in the third quarter of 1984. 
This is the largest investment in 
UK shares since the abolition of for- 
eign exchange controls in 1979. 

Overall net investments by insur- 
ance companies and pension funds 
totalled C3^7bn, compared with 
£&21bn in the second quarter. In 
the first nine months of the year in- 
vestments readied C12.Mbn, com- 
pared with £10.72bn in the same pe- 
riod of 1983. 

□ BUMPER harvests and stagnant 
consumption will lead to a dramatic 
rise in the EECs grain mountain, 
Aberdeen University's School of Ag- 
riculture predicts. 

It estimates that 1984 Community 
pain production at 145m tonnes, a 
rise of 20 per cent on 1983, with soft 
wheat output up by 25 per cent to a 
record 69.3m tonnes. 


Murray accepts peerage 
in new year honours 


BY MARGARET VAN HATTEM, POLITICAL CORRESPOIUJENT 


MR LEN MURRAY, who until Sep- 
tember was general secretary of the 
Trades Union Congress (TUC) and 
Mr Frank Chappie, who recently re- 
tired as leader of the electricians^ 
union, are among the leading 
names in the list of honours tradi- 
tionally given at this time of year in 
recognition of political, trade union 
or public service. 

Mr Murray and Mr Chappie are 
among four life peers which will en- 
able them to take seats in the 
House of Lords, Britain's upper 
house. 

The others are Dame Mary War- 
nock, the new mistress of Girton 
College Cambridge and chairman of 
the Government-appointed commit- 
tee of inquiry into test tube fertili- 
sation of human embryos, and Mr 
Nigel Vinson, phairm an of the De- 
velopment Commission. 

Mr Chappie’s acceptance of a 
peerage comes as little surprise. 
Having launched his career in 
union politics at national level by 
taking on and defeating the com- 
munist leadership of the electri- 
cians' union, he later developed into 
one of the Labour Party's most out- 
spoken, trenchant and provocative 
critics of the left wing. 

In recent year he has infuriated 
purists in the party by his advocacy 
of co-operation with the Liberal/So- 
w»l Democratic Party »nianw> and 
there is already speculation about 
which, if any, party he will decide to 
adopt in the Lords. 

However, Mr Murray's accept- 
ance of a peerage, from a Prime 
Minister widely credited with hav- 
ing undermined his standing in the 



Mr Len Murray 

union movement hastened his 
retirement, has caused widespread 

After Labour’s 1983 election de- 
feat, Mr Murray placed himself at 
the head of those in the TUC urging 
a "new realism” among unionists - 
a recognition of the decline in trade 
union power, and of the need to 
seek a working relationship with 
tiie Government 

The Government’s ban on trade 
rmiftwie at the re mini ini retiring cen- 
tre at Cheltenham soon after that 
undercut hi" efforts, »nrf his failure 
to influence the Government on the 
issue was seen as a blow to his au- 
thority from which he never really 
recovered. 

Among the awards for industrial- 
ists there are eight knighthoods, in- 
cluding Mr Kenneth Durham, 
chairman of Unilever, Mr Christo- 


Mr Frank Chappie 


pher Hogg, chairman of Courtaulds, 
Mr Robert Haslam, chairman of the 
British Steel Corporation, Mr Wil- 
liam Coats, chairman of Coats Pat- 
QOS and Mr Norman Payne, chair- 
man of the British Airports Author- 
ity. 

The list contains a sweetener for 
Mr Edward Du Cann who was re- 
cently ousted as chairman of the 
1922 Committee of Tory backbench- 
ers after 12 years in office. He be- 
comes a TCBK (Knight Commander 
Order of the British Empire) which 
rfigtingnishffs him from the slightly 
less prestigious KB with which Tor- 
iy backbenchers are usually hon- 
oured. 

Three Tory MPs honoured with 
the more routine knighthoods are 
Mr Paul Dean, Mr Fergus Mont- 
gomery and Mr Peter TapselL 


Foreign banks form syndicates 
to enter UK mortgage market 


BY DAVID LASCELLES, BANKING CORRESPONDENT 


FOREIGN BANKS are eager to 
make mortgage loans for house 
purchases in the UK. But those 
which lack big branch networks 
have found a new way of tackling 
the market by forming syndicates. 

Over the past year or so, more 
than 20 have put together five syn- 
dicates with a total of £300m to 
lend. The latest, in which, they 
pooled 017m, was completed last 
month. The scheme was conceived 
by the Bank of Scotland, which has 
already developed a reputation as 
one of Britain's more Innovative 
banks. 

Mr John Robertson, a general 
manager in the Edinburgh-based 
bank, said be believed the venture 
was unique in the UK, and he pre- 
dicted that more syndicates would 
be assembled next year because of 
their fast-growing popularity. Virtu- 
ally all home owners who borrow 
under the scheme think they are 
taking out a Bank of Scotland mort- 
gage, and until last month's syndi- 
cation, the whole operation was 
kept under wraps for competitive 
reasons. 

The idea arose a couple of years 
ago when the Bank of Scotland had 
lent all it £elt it prudently could to 
the mortgage market, but was re- 
luctant to pull out because the re- 
turns were so good. 

At the same time, many foreign 
banks had begun to eye the UK 
home finance business because it 


seemed a good way to expand their 
sterling loan book. So the Bank of 
Scotland bad the idea oi inviting 
foreign banks to contribute to a 
pool of funds from which it would 
make and administer mortgages 
under its own name. 

Although there are many exam- 
ples In the UJ5. of secondary or 
“pass- through" markets in mort- 
gages, there was no exact model for 
what the Bank of Scotland was try- 
ing to do, and this caused same le- 
gal complications. "It was a mine- 
field,” said Mr Robertson. Finally a 
36-page document of terms and con- 
ditions was drawn up as a standard 
syndicate contract 

It ensures, among other things, 
that the risks and the benefits are 
both shared by all the members of 
the syndicate: they get paid accord- 
ing to how much they put in, but 
they also bear their share of any 
loan losses. But because the Bank 
of Scotland's name is on the Line, it 
retains the right to buy in any 
participation to prevent a syndicate 
bank calling a default if a borrower 
falls into arrears. 

The small print in the mortgage 
contract tells borrowers that their 
loan may be syndicated. “We want 
to have full control,” said Mr Rob- 
ertson. 

The Bank of Scotland markets 
the loans through its branches and 
does all the vetting and paperwork. 
Instead of collecting a fee, it makes 


its money by charging the going 
rate for mortgages but only paying 
the syndicate members a "reward 
rate’ linked to the cost of money in 
the money markets. 

Because the mortgage rate is 
usually higher, the Rank of Scot- 
land earns a “spread” for its pains. 
However there is a risk that the 
money market will move higher 
than the mortgage rate and leave it 
showing a loss. 

The scheme has allowed us to be 
quite aggressive in the mortgage 
market at a time when other banks 
were abitshy” Mr Robertson said. 

The latest syndicate consis t ed of 
the Rrst Interstate Bank of Califor- 
nia, Security Pacific, Kredretbank, 
Amsterdam-Rotterdam R»nk F fan fr 
of A me ric a, Marine Midland, Mel- 
lon Bank and Union Bank of Swit- 
zerland. 

Mr Robertson will not say who 
the participants in earlier syndi- 
cates were, except that they in- 
cluded some of the ones just men- 
tioned. 

The building societies, always 
anxious when banks start moving 
into their field, are watching the 
scheme closely, although it hardly 
poses much of a threat as yet It 
marks something of a change, how- 
ever, from the foreign banks' nor- 
mal approach to the UK mortgage 
market, which is to bypass mags 
lending and go for big mortgages at 
the wealthy end. 


Thatcher 
underlines 
need to 
create jobs 

By Our Political Staff 

TAX CUTS, spending cuts 
more, privatisation are am^ ig 
promises for 1985, as set oat in 
the new year message from Mrs 
Margaret Thatcher, Prime Min- 
ister. 

She says that Government 
should not dig too deep into peo- 
ple's pay packets. “If we are to 
reduce the burden of income tax 
°° those people on average and 
lower incomes, and I am deter- 
mined that we shall, then we 
must show equal deter mina ti o n 
in our control of public spend- 
ing." 

Mrs Thatcher reinforces the 
message of Mr Nigel Lawson. 
Chancellor ot the Exchequer, re- 
ported in a newspaper interview 
yesterday, as saying he plans tax 
cuts and tax reforms for Lhe 1985 
budget as job-creating measures. 

The Prime Minister says: “In 
1985, when for so many people 
the main concern will be employ- 
ment, let aD of ns accept oar re- 
sponsibility to help create more 
jobs." 

As far as the Government is 
concerned, however, Mrs 
Thatcher makwi clear that this 
involves continuing “to control 
public spending and borrowing 
in order to ease the burden 
placed on employers by inflation, 
interest rates, taxes and local 
rates.” 

“We wifl also continue to boost 
training and help the long-term 
unemployed with the community 
enterprise programme,” she 
adds. 

Mrs Thatcher calls on manage- 
ment to relate pay increases to 
rises in productivity, and on 
unions "finally to rid themselves 
of any lingering strike-happy at- 
titudes.” But she Ends hope for 
the new year in the growing 
“realism and common- 
sense... about how to achieve 
success." Britain, she insists, is 
united by an "unswerving belief . 
in personal freedom.” 

“We are now seeing a rebirth 
of personal responsibility,” she 
concludes. “It will bring new 
hope for our country and new 
heart to our people.” 

Mr Neil fisnock, the Labour 
leads', however, sees little hope 
for 1985. “Britain on the eve of 
1985 is a divided country, gov- 
erned by a Prime Minister deter- 
mined on confrontation, ” he says 
in his new year’s message. 

The past year, he says, had 
been a year of insecurity and in- 
justice lor pijlli^s. “Britain at 
the end of 1984 is less free, less 
bur, less productive and less 
prosperous than it was In 1979 or 
for years before then.” 

Attacking the Government’s 
record on the economy, he refers 
to record unemployment, rising 
private debt, tiring numbers of 
bankruptcies, an increasing 
trade deficit on manufactured 
goods, and the continuing fall of 
tiie pound. 

“Sterling reached its lowest 
ever international value - ami 
that still was not enough to make 
up for tiie loss in competitiveness 
infl ict e d on British produces by 
five years of Government 
squeeze on industry.” 
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Music 


LONDON 

tondoa Symphony Orchestra conduct- 
ed by John Georgians, violin. New 
Year Viennese concert (Mon and 
Toe). Barbican Hall (6388891). 

Geo uin« and the John Dankworth 
Quintet with the London Symphony 
Orc h estra. Barbican Hall (Thor). 

WEST GERMANY 

Frankfurt, Alte Oper: A New Year con- 
cert with the Frankfurt Radio Or- 
chestra. Beethoven's 9th Symphony. 
Soloists are Kaaren Erickson, Jean 
Heoscbel, Werner Hoflweg and Bo- 
ris Carmeh flue). 


NEW YORK 

New York Philharmonic (Avery Fish- 
er): Zubin Mehta conducting. Gidon 
Kremer violin- Schumann, Sofia Gu- 
hwiHnlinn (Thur). Lincoln Center 
(7999585). 

Merida HaO (Goodman House). Sine 
Nomine Singers. Harry Saltzm an 
conducting. Bach, Scarlatti, Schutz, 
Handel (Tue mat). 87th W. of Broad- 
way (3828719). 


WASHINGTON 

National Symphony (Concert Hall): 
Myung Whun Chung conducting 
Bradford Go wen piano. Mozart, 
S. Adler, Tchaikovsky (Thur). 
(2513776). 


VIENNA 

Vienna Philharmonic New Year’s con- 
cert conducted by Lorin MaazeL 
Musikverein (Mon and Tue). 
(858190). 

Vienna Symphony Orchestra New 
Year's concert conducted by Lovro 
von Matatic with Elaine Woods, so- 
prano, Ruza Baldani, contralto, Jo- 
sef Protschka, tenor, Alfred Muff, 
bass, and the Singakademie. Bee- 
thoven Ninth Symphony. Konzer- 
thaus (Mon and Tue). (721211). 

Linz Bruckner Orc h est ra and Osaka 
Festival Choir conducted by Kurt 
Rapf with Sabine Hass, soprano, 
Margaret Lilowa, contralto, William 
Ingle, tenor, and Arthur Korn. bass. 
Beethoven ninth symphony. Kon- 
zerthaus (Thur). 


NETHERLANDS 

Amsterdam, Nieuvre Kerk. The tradi- 
tional New Year concert by candle- 
light in the church beside the Royal 
Palace with Bernard Winsemius and 
Gustav Leo nh a r th. organists. Italian 
vocal works of the L6th and 17th 
centuries, and organ works by Bach 
(Tue, 3 pm). (236432). 

Amsterdam. Concert g ebo uw . New 
Year matinee (3 pm) by the Nether- 
lands Wind Ensemble (Tue): Child- 
ren's Concert (2 and 4 pm) with 
Olof, violin, and the Nether- 
lands Wuxi Ensemble (Thur). 
(718345). 

Rotterdam, de Doelen. The National 
Youth Orchestra conducted by 
Adam Gatehouse, with Robert Jan 
Rozeman, piano. Liszt, Tchaikovsky 


(Mon); Piet Stnrijk conducts the 
Rotterdam Opera Choir and Or- 
chestra (Tue and Wed). (142 911 L 

Utrecht, Mimekcentrum Vredenburg. 
The opening of the European Music 
Year. The Utrecht Symphony Or- 
chestra trader Hubert Soudant, with 
Theo Olof, violin. Berg, fanowed by 
the choir and baroque orchestra (2 
the Netherlands Bach Society con- 
ducted by Andrew Parrott, with the 
Hilliard Ensemble. Tallis, Schfitz, 
Handel, Bach (Tue, 3 pm). (314544). 

TOKYO 

Tokyo Philharmonic Orchestra, con- 
ducted by Thdaki Odaka in New 
Year opera con cert o f popular »r-w 
and choruses. NHK Hall (Thur, ID 
amu). (4608m). 


Vehicle catalysts could cost 
£2.5bn a year, says BL 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BL, THE state-owned group, bas 
given a warning that the introduc- 
tion of three-way catalytic convert- 
ers like those used in the U.S. to 
control pollution from cars could 
cost Britain £2J5bn a year. 

The company is promoting as an 
alternative to the catalysts, the de- 
velopment of high compression en- 
gines opera ting on weak fuel mix- 
tures - the so-called lean burn" 
engines. 

It points out that these engines 
have been under development for 
some time because they also offer 
the best prospects for fuel consump- 
tion improvements and, with mod- 
ern ignition and fuel systems, 
should not suffer appreciable dete- 
rioration of emission performance 
with age. 

BL has stepped up its campaign 
against the "cats” because orders 
for cars fitted with them have sud- 
denly soared in West Germany 
where from January 1985 the Gov- 
ernment is offering various incen- 


tives to those who buy them. 

In particular, BL has been brief- 
ing MPs and emphasising that mo- 
tor industry opposition to catalysts 
arises because they are technically 
and economically a bad compro- 
mise. 

The group claims that a three- 
way catalyst and its expensive and 
complicated control and operating 
equipment would add between £400 
and £500 to the retail price of a typi- 
cal UK car. 

There is also a 5 per cent to 10 per 
cent fuel economy loss when the 
catalyse r is fitted to a car. Together, 
these two factors would cost the UK 
motorist about E1.5bn a year, BL 

mainifliTm; 

An inspection and maintenance 
system for the emission equipment 
would add a further Elbn a year to 
the bill because replacement cata- 
lysts in the UJS. now cost about 
£200, without labour charges for fit- 
ting. 

BL joints out that deterioration 


of catalyst systems in service is 
very rapid, judging by the UR. ex- 
perience 

During the second half of their 
lives (over 50,000 miles) many vehi- 
cles are running with uncontrolled 
emission because of natural deteri- 
oration as well as misuse, over- 
speeding, misfuelling (with leaded 
instead of unleaded petrol) and de- 
liberate tampering to improve a ve- 
hicle's performance. 

The UK company suggests that 
the decision of the West Germans to 
go-it-alone with catalysts threatens 
to divide Europe both politically 
and economically and is a breach of 
the principles of the European Com- 
munity. 

BL is worried that the technologi- 
cal and scientific arguments in sup- 
port of further study to determine 
the best way to deal with pollution 
from cars will be overtaken by the 
political need to avoid a breakdown 
in a key area of the Common Mar- 
ket 


Overtime 
work ‘still 
increasing’ 

By John Lloyd, Industrial Editor 

THE AMOUNT of overtime worked 
by male manual workers goes on 
rising while companies continue to 
cut the length of the working week. 

In a few cases, however, compa- 
nies are reaching new agreements 
which cut tiie annual hours worked 
- including overtime - and are 
creating some additional jobs. 

These trends are highlighted in 
the present issue of the Trades 
Union Congress (TUC) progress re- 
port on its campaign for reduced 
working time, part of a concerted 
campaign launched by the Euro- 


pean Trade Union Confederation. 

The report shows that, over the 
year to April 1984, some 52.5 per 
cent of male manual workers 
worked overtime, compared with 
49.8 per cent in the previous year. 
The average overtime worked by 
these workers has also increased - 
from 9.3 hours a week in 1983 to 9.6 
hours a week in 1984. 

The trend was repeated among 
women workers, with 21 per cent 
working overtime to April 1984 
compared with 19.1 per cent in the 
previous year. They worked an av- 
erage of 6.2 hours of overtime. 

The TUC comments: “The in- 
crease in overtime working as the 
economy turned up in the 12 
months from April 1983 indicates 
that overtime working is still a dis- 
tinctive characteristic of work, par- 
ticularly male manual work in Brit- 
ain. A large part of the overtime in- 
crease is a result of previous man- 
agement decisions to cut costs by 
reducing manpower. 

“The TUC bas consistently point- 
ed out that this is a very narrow 
and short-sighted policy even on 
economic grounds; skilled work 
teams once broken up are very dif- 
ficult to replace. Doing so in tiie re- 
cent past means that firms are re- 
sorting to overtime, as costly as this 
is." 


£100,000,000 

The First Canadian Bank 

Bank of Montreal 

FLOATING RATE DEPOSIT NOTES, 
DUE 1994 

For the three months 
27th December, 1984 to 
27th March. 1985 

in accordance with the provisions of the Deposit Notes, 
notice is hereby given that the rate of interest for the above 
interest period has been fixed at 10% per cent and the 
interest amount payable on the 27th March. 1985 for 
such interest period will be £124-83 on a principal 
amount of £5.000 of the Deposit Notes and £ 1 ,248 29 
on a principal amount of £50,000 of the Deposit Notes. 

Morgan Guaranty T rust Company 

London 


Company Notices 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pic 

14% Debenture Stock T993 

Notice is hereby given that lhe 
Registers of the Corporation's above 
mentioned Debenture Stock will be 
CLOSED lor TRANSFER and 
REGISTRATION from 18lh to 31st 
January 1985 

By Order oi the Board 
H. J. McTurk 
Secretary 

4S Palmerston Place 
Edinburgh EH12 5BH 
31 December 1964 


LEUMI INTERNATIONAL 
INVESTMENTS N.V. 

U5S75 MILLION GUARANTEED 
FLOATING RATES N OTES 19B6 

Tne Interest rite applicable to the 
above Notes In resoect ol the sue monui 
period, commencing 31it December 1984 
has been bird at per annum. 

The Interest amounting to USM7 SS 


oer USS1.000 nominal. USS475.47 Dee 
bond ot USE 10.000 nominal, ana 
USS4.7S4 69 per bond 01 US'100.000 

nominal will be Olid On Friday. 28th 
June 19BS. against Presentation or 
Coupon NO. T2 

BANK LEUMI TRUST COMPANY 
OF NEW YORK 
Principal Paying Agent 


REPUBLIC OF SOUTH AFRICA 
8% 1972/87 SU-S-25,DO0,0O0 

The US$3,000,000 redemption instal- 
ment due 1st Fobruary 1985 has 
been partially met by purchases in 
lhe Siock Exchange. The amount o( 
USS397.000 has been rBnurchjsed. 
Amount remaining USS3.S03.000 has 
been met by drawing by lor on 19lh 
December 1984. 

Number* of bonds drawn 

6967-30227 inclusive taking 
account ol previous repurchases 
Bonds drawn will cease to bear 
mteiesi on 1st February 1985. Bonds 
presented lor repayment must have 
their coupons as ar 1st February 
1986 end following attached and 
will be paid in accordance with the 
conditions on the bonds. 

Amount remainma in circulation 
alter 1st February 1985 USS6.000.000. 

Previous redemption instalments 

01.02 63 Nui 4423 6966 me. raking 
account ol previous repurchases 
01 02.B4 Nos. 8950- 16524 Inc taking 
account ol previous repurchases 
The Fiscal Age nr 
BANQUE PARIBAS 
(LUXEMBOURG) SA 


This advertisement Is Issued In compliance with the requirements 
of the Council of The Stocfc Exchange 

F. H. TOMKINS p.I.c. 

(Registered In England No. 20353 ) ) 

Issue of up to £3,985,391 nominal of 9} per cent 
Convertible Unsecured Loan Stock 1994 at par 

The council of The Stock Exchange has 
admitted to the Official List the 
above-mentioned loan Stock and dealing 
will commence today for deferred 
settlement on 25th January 1 985 

-Particulars of the Loan Stock are available in the statistical services of Excel Statistical 
Services Limited and copies of such particulars may be obtained during nomil business 
hours on any weekday (Saturdays excepted) up to and including Friday. 25th January. 
, “ r from: 


1985, 


Simon & Coates 

1 London Wall Buildings London EC2M 5PT 
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Specifying excellence 


Constellation. Recognised by its four claws, a sisnature 
a a P ur P° s ®“ iTiaintaining water-resistance to 30 metre depths. 
a chronometer of impeccable precision, its quartz movement has earned 
^ Constellation an outstanding accolade. 
hacn model carries a performance certificate from the prestigious Controle Officiel 
A tribute to perfected time-keeping. A triumph by Omega, 
tor further information contact your Omega Agent or telephone 0703 611612. 
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Official Time-Keeper to the Olympic Games. chbomometer 
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Rationalisation 


A quest for stability 


Ian Rodger explains the Swedish Esab group’s philosophy for survival in mature markets 


THE IDEA that a single com- 
pany can rationalise a mature 
and overcrowded industrial 
sector has become tarnished 
since the collapse last year of 
IBH, the West German construc- 
tion equipment group. 

But Esab, the Swedish weld- 
ing group, is undaunted. Three 
years ago, it decided that the 
only way to restore stability 
to die welding industry was to 
bay out ailing rivals and close 
the excess capacity that was 
undermining prices. 

So far, its attempts seem to 
be working. Britain has been 
the maiu proving ground for 
the Esab strategy and, in the 
past two years, the company 
has turned around the bulk of 
the British welding equipment 
industry from over £2 J>m in 
operating losses to more than 
£2. 5m in promts. 

Esab’s approach is to acquire 
enough companies in a given 
country to obtain a dominant 
market share. Then it closes 
all its excess capacity, knowing 
that even if rivals do not follow 
suit, it will still be the main 
beneficiary of the improved 
market conditions that emerge. 

In 1982, it was able to pick 
up the Lincoln subsidiary of 
Guest Keen and Nettiefolds, 
then the second largest sup- 
plier In the UK market, and the 
Hancock cutting machine divi- 
sion of BOC. Last year, It 
bought BOCs Murex division, 
the market leader in welding 
equipment and supplies. To- 
gether with Esab’s existing UK 
business, these acquisitions 
gave the company majority 
shares in some important mar- 
ket segments. 

The group then faced two 
challenges; maintaining its 
market shares and reducing 
capacity and overheads. 

Eliminating capacity has been 
painful, but not difficult The 
company had inherited a large 
electrode plant from GKN at 
Welwyn Garden City, another 
from BOC at Waltham Cross In 
Essex and had its own plant at 
Gillingham in Kent The UK 
market for electrodes has 
halved since 1978 to 27,000 
tonnes a year and it was 
obvious that only one plant 
was needed. Waltham Cross 
was chosen partly because it 
had the space in which to con- 
centrate the enlarged group’s 
distribution activity as welL 

More than 700 jobs went with 
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these closures, but as John 
Wilkinson, managing director 
of Esab UK, points out, in a 
declining industry, that was not 
enough. “ With volume going 
down, we have to work hard to 
keep the turnover per employee 
going np." 

The group’s UK turnover this 
year will be slightly over £60m 
and employment stands at 1,150, 
compared with about 4,000 in 
the predecessor companies five 
years ago. Stocks have been 
cut from over £25m in 1982 
to £9m. 

All overheads are still 
examined constantly. Esab has 
cut out six of eight computers 
and decided it can no longer 
afford to employ a lot of pro- 
grammers. Now it buys standard 
off-the-shelf software packages. 

On the marketing front, the 


company has taken a tip from 
the drink and tobacco 
industries, adopting a multi- 
brand strategy. It has main- 
tained three separate sales 
organisations for the Esab. 
Murex and Lincoln lines, each 
with its own personality and 
long accepted product speci- 
fications. 

The company as trying to 
minimise the extra costs of 
separate packaging, sales and 
adiminstration, through the use 
of computers and automated 
equipment, but believes these 
costs are well worth it 


“We had seen others make 
the mistake of eliminating a 
brand name after a takeover,” 
Bob John, the marketing direc- 
tor. says. “If we bad dropped 
a brand, the distributors would 
have taken on imports.” He 


also points out that Murex and 
Lincoln were well established 
nanus in export markets. 

The adoption of this strategy 
coincided with a trend in the 
industry for independent distri- 
butors to become more impor* 
tjint jhan large direct-sell custo- 
mers, such as the shipyards, and 
Esab has put a lot of effort into 
supporting the distributors of 
its brands. 

It has set out a clearly stated 
pricing policy for each and ad- 
hered to it strictly so that no 
distributor fears he is not get- 
ting as good a deal as his com- 
petitor. 

Also, the company is making a 
big show of the fact that it is 
committed to the industry for 
the long term and. thanks to its 
improved financial position, is 
now investing again in new pro- 
ducts and processes. 

The result so far, according to 
John, is that the company has 
been able to maintain its market 
shares in traditionally strong 
product areas, such as consum- 
ables and Murex gas welding 
equipment. In the new tech- 
nology areas, such as robot 
welding, it has improved its 
share significantly, mainly, he 
believes, because of its in- 
creased credibility. 

Surprisingly, Esab has not yet 
managed to raise prices much 
Even though it has very strong 
market shares, it still faces 
tough competition from other 
large European groups, such as 
Air Liquide of France and 
Derlikon Btihrle of Switzer- 
land, and from many small 
makers of welding wire and 
other simple products. 

“We are by far the biggest 
fish in the pond hut there are a 
lot of small fish,” Wilkinson sas. 
Also, customer resistance to 
price increases is strong. "The 
UK customer has got used to 
dealing with his local welding 
c harit y.” he says sarcastically. 
“ UK prices for sonsumables are 
the lowest in Europe.” 

Escab’s experience in 
Britain has obviously reinforced 
the determination of the parent 
company in Sweden to continue 
with its acquisition programme. 
In the past two months, it has 
agreed to acquire the welding 
interests of Philips of the 
Netherlands and some of those 
of BOC in the U.S. 

“The strategy of Esab is to 
dominate Europe and then the 
world," Wilkinson says simply. 


MARTIN RICHMOND, the new 
group managing director of 
Prontaprint. does not mince his 
words. “ If a franchisee falls 
below standards, we duff him 
up. We may do it with kid 
gloves — after all, be owns the 
shop — but we let him know 
he’s got to keep up to scratch .” 

Proniaprsnt :s Britain’s lead- 
ing instant-print chain, run on 
a franchise basis from open-plan 
headquarters in Darlington. 
Richmond 2 rgues that his com- 
pany is not really in the print 
business. “ Our product is ser- 
vicer he says. “It is exper- 
tise. We are a franchising 
concern.” 

This may well be so— and 
certainly the business has 
begun to expand into new areas, 
including, most recently, fran- 
chise consultancy. Neverthe- 
less, for the next few years at 

least, Prontaprint will he identi- 
fied most obviously with its 
ubiquitous printshops, and it is 
for good reason that Richmond 
is determined to m aintai n 
standards all the way down the 
line. 

Not that the heavy h3nd is 
normally required. “ Our built- 
in external auditor s are the 
next-door franchisees.” he 
observes. “They are the ones 
who keep up standards.” 

The instant-print business is 
increasingly competitive. There 
are several other major chains 
and hundreds of individual 
shops. 

Richmond’s emphasis through- 
out is on quality of service. Re 
says That Prontaprint’s selection 
procedure when evaluating 
would-be franchisees is 
rigorous, training thorough and 
follow-up a matter of strict 
business routine. 

He is also fond of telling his 
staff and franchisees that “ the 
most important machine in the 
shop is the till.” He has good 
reason. for not only do 
individual operators require 
commercial good sense, but head 
office derives a large part of its 
income from the more than 300 
links in the Prontaprint chain. 

Every printshop remits 10 per 
cent of its net turnover, before 
VAT. to Darlington, and the 
rapid expansion of the business 
has led to rising profits and 
diversification. 

Turnover of Prontaprint 
Holdings for the 12 months to 
end March 1984. rose by 24 per 
cent to £2.7lm. and pre-tax 
profits reached £41S,000— an in- 
crease of 44 per cent. 

Prontaprint has already 
expanded into Continental 
Europe and South Africa, and 
there are plans for a move into 
franchise consultancy. Mean- 
while, Prontaprint Holdings has 
begun diversifying through the 
purchase of Poppies, a domestic 
and clerical cleaning operation, 
and plans to expand it from 14 


Franchising 


When service 


is a product 


BY WALTER ELLIS 



maximum is 500.; •_ . 

The Idea is 14 provide, , in a 
angle location, faeflitic* for 
high-speed printing of letter- 
heads, busisess.drd*, fftteftum 
and the like. atawsWe photo- 
copring, design- and artwork 
services- Start rim* at reason- 
able cost are tta key. . 

Thirwell has now left ihe day- 
to-day running of the. business 
to Richmond, and concentrates 
on inlortatkmal developments 
from h iff base in St Helier, 
Jersey. 

Europe is seen 8* tta biggest 
potential growth Jtrt. There 
are few major instant print 
chains on the Continent. A few 
local groupings exist, tat Multi- 
copy of the Netherlands, which 
tad expanded ' throughout 
Europe, suffered a major 
reverse, losing a reported £jm 
in the UK alone in the mid- 

1970s. • v 

Prontaprint now operates in 
France and West Germany and 
opened its doors in Belgium. 
Scandinavia is next. St believes 
it is working largely in virgin 
territory and is convinced that 
its expertise In franchising 
should reap benefits within a 
. short time. From overseas 
locations, only about 3 per cent 
of net income is repatriated to 
the UK; the rest goes Into pro- 
motion and expansion. In 
-Britain, about half of the remit 
from shops is reinvested in this 




Trevor Humphries 


Prontaprint now has international ambitions 


branches to 20 by next .March. 
More recently, it opened Fudge 
Kitchen, shops making their 
own fudge and chocolate. 

Entry onto the Unlisted 
Securities Market (USM) has 
been predicted for some time 
and is now expected to go 
through in the course of next 
year. Richmond places a value 
of between £10m and £15m on 
the holding company. 40 per 
cent of which has been held by 
Atlantic Assets and South York- 
shire County Council Pension 
Fund since 198L 


Prontaprint was founded in 
1971 by Edwin Thirwell. a 
North East businessman, who 
followed the classic entre- 
preneurial route by building a 
second fortune on the founda- 
tions laid by the sale of his first. 
He was the original Mr Whippy, 
the Ice Cream King and sold out 
to Forte Holdings in 1968. He 


then took some time off is the 
West Indies before returning to 
the UK to cash in on the high 
street printing boom. 

instant print is an American 
concept, and Prontaprint claims 
to be the only British fran- 
chiser to have mastered the art 
and taken it abroad. Kall-Kwik 
and PIP were the first of the 
big names in Britain, and both 
began in the U.S. Thirwell, who 
started off in Newcastle and 
Middlesbrough, was unfazed 
by the opposition and had 12 
shops by 1977. It was then that 
he switched to franchising, 
which he now regards as his 
business, rather than printing. 
He held on to one shop in New- 
castle as a test bed for market- 
ing schemes and new equip- 
ment and sold all the others to 
individual franchisees. By 1980, 
there were 100 shops in the 
chain, and the projected UK 


ze biggest overseas success 
so far is in South Africa, where 
Amalgamated Retail, a subsi- 
diary of South African Brewers, 
is the master licensee. There 
are now 38 Prontaprint shops in 
the Republic, with more on the 
way. Thirwell emphasises that 
he is seeking to benefit busi- 
nessmen of all colours and 
indeed says he Is looking for an 
opening in Kenya. 

The Republic of Ireland and 
Northern Ireland are seen as 
an interesting new market, 
under one manager, and Aus- 
tralia has two shops now with 
others in prospect. 

Consultancy and joint ven- 
tures with existing retailers 
are seen by Thirwell and Rich- 
mond as the longer-term goal, 
with both men stressing the 
fact that Prontaprint is engaged 
in franchising, not printing. . 

A deal in Britain with a 
well-known chain ■ of retail 
stores 4s about to be 
announced which should result 
in many of its 200 or so units 
being sold off to franchisees. 
Prontaprint acted - os con- 
sultant and is expected to profit 
through a fee and royalties. 

“I am confident," says Thir- 
well, “that people over the 
next five years will wake up 
to the fact that sales improve 
when the work is being done 
by the man who owns the 
shop.” - - 
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ECONOMICAL APPROACH TO CLADDING 


Hooked on granite 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 



Mr Steve Green, managing director of Elemeta, on the prototype rig used to test his com- 
pany’s curtain walling systems. Two-storey sections of curtain wall, complete with walls and 
windows, can be erected on the test rig to check them for fit and watertightness, and aUow 
the architect to see how the cladding looks outdoors under different light conditions 


ADVANCES IN BIOLOGICAL CONTROL 


Pests face a ‘natural’ end 


A BRITISH biotechnology 
company is spearheading devel- 
opment of a range of “natural” 
pesticides which could replace 
dangerous and polluting 
chemicals, particularly in the 
Third World. 

■Within a few weeks Microbial 
Resources Ltd expects to 
receive approval from the 
Environmental Protection 
Agency in the United States for 
an effective biological pesticide 
SKEETAL which controls mos- 
quitoes carrying malaria and 
can kill the blackfly which 
causes river blindness, a 
devastating disease endemic in 
the Third World. 


WHEN THE City of West- 
minster and the GLC's planners 
insisted on monumental granite 
cladding for a new office block. 
United Real Properties and the 
Crown Commissioners are build- 
ing in Victoria Street opposite 
New Scotland Yard, the archi- 
tect objected. 

Granite would, he said, be far 
too expensive and take much 
longer to put up than the 
aesthetically glittery glass and 
aluminium walling he had 
specified. 

Not so, said Mr Steve Green, 
managing director of Elemeta. 
Covering the building with 
granite using the curtain wall- 
ing technique In which his com- 
pany specialises will cut 40 
weeks off the building time. It 
will also save the developers 
£250.000 on the cost of granite 
as compared with using more 
conventional methods of drill- 
ing it and then bolting It to 
the face of the building. 

“But the biggest saving in 
using curtain walling is In the 
reduced finance costs and extra 
rental it makes possible because 
buildings are completed faster," 
he emphasised. 

The reason for the spread of 
curtain walling — cladding the 
outside of buildings with 


factory-prepared panels of 
glass or stone (hooked to a 
lattice fastened to the building’s 
floors and structural framework 
—is not just the architectural 
vogue for the glossy glass- 
walled D alias-style buildings it 
makes possible. 

It is because “ curtain walling' 
is tiie fastest method of cladding 
a building and the best method 
of achieving a given insulation 
in the smallest depth," said Mr 
Green. “This gives a greater 
floor area than conventional 
•techniques such as brickwork 
or using precast concrete clad- 
ding panels, and hence en- 
hanced rental and a more 
valuable project" 

The method of granite curtain 
waUing to be used on the latest 
Victoria Street building will 
give an extra six inches of space 
all round each floor; an earlier 
contract Elemeta wag Involved 
in in Victoria Street, for clad- 
ding two office blocks by West- 
minster Cathedral, used a 
rather thicker cladding and 
saved three inches all round 
each floor. 

On these two 12 -storey blocks, 
this worked out at a total of 
15.000 sq ft of extra space; 
7,500 sq ft for each block. In 
an area where rents run at any- 


thing up to £20 a sq ft, this 
saving means extra space worth 
up to £300,000 a year. 

In the current development 
at 31-59 Victoria Street, it would 
have taken a total of 62 weeks 
to clad the building with 
granite and then put in the 
windows using conventional 
methods, said Mr Green : 52 
weeks to bolt the granite to the 
building and then another 10 
weeks to put in the windows. 

Using curtain walling how- 
ever, it takes a total 22 weeks 
on site to put up the granite 
walls and windows. “ The time 
Is reduced because we put the 
granite on finish ed panels — 
which include the window 
frames — in the factory while 
they are still digging the hole 
In the ground,” said Mr Green. 

Elemeta has developed a 
method of clamping granite 
panels to curtain wall grid 
which avoids the need for drill- 
ing and bolting. A slot is 
machined Inro the edge of the 
granite panels into which an 
aluminium frame Is fastened. 
An angle bracket on the back 
of the aluminium frame which 
holds the granite panel then 
simply hooks on to a cage on 
the curtain wall frame on the 
front of the building. 


At the same time MRL is 
funding a wide-ranging pro- 
gramme of research in British 
institutions which will apply 
the latest biotechnology tech- 
niques to developing new 
microbial agents against cotton 
pests. 

Skeetal is made by harvest- 
ing a bacterium Bacillus thur- 
ingiensis grown in fermenters. 
It contains live spores and the 
toxin of the naturally occurring 
bacterium. Skeetal works 
fast. It can kill within 24 hours, 
and its targets are <a variety of 
mosquito larvae common in 
moist semi-tropical regions. 

MRL expects to start market- 
ing Skeetal early In the New 
Year in mosquito-infested areas 
in Florida, Louisianna and 
California, where water pollu- 
tion from chemical pesticides 
could become a problem. MRL's 
chief Dr Stephen Iisansky, says 
that "the key area after the 
United States will be the Far 
East.” 

Although microbial pesticides 
contain live micro-organisms 
they can be stored on the shelf 
before spraying la the air or 

applying to the sotL Their 


extreme specificity, and the 
degradability makes them 
attractive for use in ecologic- 
ally sensitive areas such, as 
forestry plantations. 

When MRL was formed in 
September, it acquired the 
microbial interests of Tate and 
Lyle, which includes five pro- 
ducts already on the market 
These are among the first crop 
protection agents based In 
micro-organisms to be regis- 
tered for use in the UK. In 
addition to Skeetal and Biobit 
another bacterial pesticide, MRL 
sells two fungal preparations 
which control aphids and white- 
fly in glasshouses, and a viral 
product used to kill pine sawfly 
In forestry plantations. 

Biological pesticides are not 
new; commercial products for 
controlling caterpillars made 
from Bacillus thuringiensis 
were commercially available as 
long ago as 1938. However, 
industrial interest In microbial 
pesticides waned with the 
astounding success of chemical 
pesticides, and persistent tech- 
nical difficulties with micro bials 
on the field, which perhaps only 
biotechnology will be able to 
solve. 

Consequently, agrobiologicals 
take only a small share of the 
almost $13bn pesticide market, 
■with the United States account- 
ing far 50 per cent The Euro- 
pean market amounts to a 
minuscule £5m. However, 
as resistance in insects to 
common pesticides such as DDT 
rises amidst renewed fears of 
environmental pollution scien- 
tists are once again focusing on 
natural alternatives. 

The major technical hurdle 
rem ains stability. Id’s Plant 
Protection Division abandoned 
its investigations into viral con- 
trol of insects because the virus 


was too easily destroyed by 
ultraviolet light. But a spokes- 
man says “that is not to say 
we would not return to this 
area if there were significant 
developments in the science 
and technology.” 

Llsansky admits that the 
“formulation and delivery has 
not been done for biologicals ” 
as it has for chemicals. An 
even more fundamental pro- 
blem, he thinks, is the “weak- 
ness of the underlying science 
in microbial pesticides.” 

So MRL is extending the 
pioneering research done at 
Tate and Lyle and supporting 
work at centres such as the 
Centre for Applied Micro- 
biology Research, Porton Down, 
studying the fundamental 
biology of these microbial 
agents, and the genetic control 
of their mode of action. Eventu- 
ally, MRL scientists hope to 
improve their current products 
by., say. eliminating Bacillus 
thuringiensis's sensitivity to 
ultra-violet light, through 
genetic manipulation. 

AH the current preparations 
are based on naturally occurring 
micro-organisms and Lisansky 
believes that only a fraction of 
the potentially useful ones have 
been identified. 

There are over 400 species 
of fungus alone which attack 
Insect pests and mites, waiting 
to be exploited either by 
natural selection or by cross- 
breeding using biotechnology. 
At Queen Elizabeth College 
MRL-sponsored researchers are 
creating new varieties of fungi 
by fusing the cells of different 
types. These may be less 
dependent on high humidity 
and moderate temperatures, and 
able to live in drier, more 
extreme environments. 


STEPHANIE YANCHINSKI 


Energy 


Induction 


saves 


electricity 


ANNEALING metals Is an 
energy consuming business. 
IBH Yorkshire Imperial has 
installed a system under the 
Government’s Energy Effi- 
ciency Demonstration Scheme 
which will use 36 per cent 
less electricity. 

The annealing system re- 
places an electrically heated 
roller hearth with an electro- 
magnetic induction system. 
The electromagnetic system 
is smaller and is used In a 
continuous process for anneal- 
ing 15 mm diameter copper 
tube. 

The equipment has been 
supplied by ASEA of Sweden. 
The Induction heater consists 
of a heating coil pins a cool- 
ing system which cools the 
copper tube as it leaves the 
heating rone. 

Electromagnetic Induction 
moted by the Energy Techno- 
logy Support Unit at Har- 
well, which it believe could 
be applied on a smaller scale 
in the ferrous and non-ferrous 
metal Industries. 

The Electricity Connell’s 
research centre at Capeshurst 
has developed a multi-layer 
induction coil which is more 
efficient than single layer ver- 
sions. A prototype was de- 
veloped operating at 1 MW 
which was used to anneal 
aluminium billets. The tech- 
nique has since been licenced 
to Banyord Metalheat to make 
the equipment Several pro- 
jects are underway using 
multi-layer coils including 
one at Alcan Extrusion in 
Banbury and at Delta (Man- 
ganese Bronze) in Ipswich 
where billets of various cop- 
per alloys are heat treated. 


LIGHT AT THE END OF WELSH TEST TUBES 


Worms and fish contribute to blood screening 


BIOTECHNOLOGY IS used 
diagnostically at the University 
of Wales College of Medicine, 
Cardiff, in immunoassay tech- 
niques used to measure proteins 
and hormones in blood. Tradi- 
tionally radioactive iodine was 
used as the measuring agent, 
but this process had two draw- 
backs. It would only last a 
matter, of weeks and the 
measuring process was cumber- 
some requiring a range of test 
tubes. 


However, Dr Tony Campbell 
and Dr Stuart Woodhead of 
■the department of Biochemistry 
have succeeded in bypassing this 
procedure. By using light pro- 
ducing molecules obtained from 
glow worms and luminescent 
fish instead oE the radioactive 
iodine the entire assay can be 
contained in one test tube. 
Diagnosing thyroid trouble for 
example by means of blood 
samples becomes much easier. 
Although the process remains 
at the developmental stage at 


present, it’s also being con- 
sidered for use during neonatal 
screening. 

The College recognises the 
marketable potential of this 
technique and a holding com- 
pany, Welsh Medical Enter- 
prises, has been formed to co- 
ordinate marketing and patent- 
ing. It now holds over 20 
patents and has established two 
Biotechnology subsidiaries. Bio- 
analysis sells the new immuno- 
assay technique in kit form for 
general use while BRS Enter- 
prises specialises in adapting 


the technique for thyroid -diag- 
nosis. At present the kits are 
•being sold to dint cal institutes. 
The potential, however, is much 
wider. The turnover for 
thyroid assay using traditional 
awns is S500m in Western 
Europe alone. 

The College Is also investigat- 
ing the surgical applications of 
biotechnology. Carbon fibre re- 
search is being used to treat 
damaged joints -(hiring orthopae- 
dic surgery and biotech 
methods of preserving tissue 
grafts are also being assessed. 


The good news is 

FERRANTI 

Selling technology 


Software 


Production 


control 


LtNHffASTER, a software 
package from Triad Comput- 
ing Services of London <01- 
831 7211 , runs on the PDF 11 
range of computers and 
allows production line man- 
agement by monitoring a 
wide-range of programmable 
logic controllers and other de- 
vices with, embedded micro- 
processors. 

Communication with such 
controllers enables . Line- 
master to monitor production 
and prod nee overall control 
vl** screen and keyboard. 

Standard facilities include 
automatic alarm and eve n t 
logging, recording of plant 
variables and production data 
. arch iving : More Importantly, 
the system’s internal repre- 
sentation of plant status and 
activity provides a ready 
framework for the addition of 
transaction facilities, report 
generation displays. 

Lfaema ster supports colour 
and monochrome graphics, 
allowing 'dear . ' display of 
mimic diagrams and 
material. . 


Surface 


mounting 


THE MOVE towards surface 
moun ting of electronic com- 
ponents— that is, the mount- 
ing of encapsulated silicon 
ddps directly on the surface 
of printed circuit boards 
rather than by nwnw of leads 
and plated through holes. Is 
gathering pace. 

GE Intersil, for example, 
has announced .that a surface, 
mountable version of it* 
CMOS voltage converter, the 
ICL7660CBA, is now in foil 
production. These, chips aw 
used in data acquisition and 
in microprocwBor basal 
systems, to perforin- supply 
voltage conversion. 

Surface mounting, which 
means smaller, more pow«r* 
till .drenftry. Is seen as * 
major trend in- microelec- 
tronics. More from Intersil an 
0258 5736L 
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Left to right Edita Gruberova aud Agnes Baltsa in "Capuled e Monteechi;" Gwyneth Jone ^“d P^cidoDominga to “Tnrandof;; Luciano Pavarotti to “Aida;” and Kiri te Kanawa 


in “Der Rosenkavalier,” all at 


Opera in 1984: Points of light in the gloom 


The Glyndebourne Festival show will come more certainly come overshadowed in the reprieved from the absurd Arts the Savontinna Festival I felt 

Opera opened its doors on May into its own in future seasons, search for production frisson: Council sentence of financial sure, and feel so still, that Fin- 

28 1934, with a performance of Away from the Glyndebourne solid ensemble teamwork with starvation; an attractive, in- land’s leading opera composer 
Le nozze di Figaro; exactly 50 haif-century the other outstand- plenty of room for bright ex- teiligent chamber - style has produced a work of staxtllne 

years later, on May 28 1984, it ing feature of the year was the pressions of individuality — modernisation of La traviaxa, originality, a picaresque fan! 

was Figaro again to provide the penetration by Janacek of the Derek Hammond - Stroud's with Bronwen Mills its ideal tastic comedy ebullient on the 
start to the anniversary season. British operatic repertory, to a Bunthorne was an unstaled joy, heroine, showed why the rescue surface and black at its core. It 

At its best, opera at Glynde- degree unimaginable even ten Jill Gomez's Governess rem ai n s was essential. comes, we have been assured 

bourne is a re m inder that one years ago, when the composer * piercing, poignant memory. other forays took me to 10 Covent Garden in 1987. 
aspect (the most significant, in was starting to win wider pub- .The Rosenkavier trio of Bar- Bracknell for the inauguration And so. gentle reader, to the 

my own view) of the operatic lie enthusiasm. There were s tow as an unusually taut and of the Opera Factory London matter of our beloved, be- 

ideal — the creation of a revivals of high quality of toroubled Marschallin, Burgess, Sinfonietta team-up. whose lighted Royal Opera itself, 

musically and dramatically Jenufa and From the House o/ and Anne Dawson (a lovely slimmed-down Tippett Knot The tradition of hand-wringing, 

unified ensemble — need not the Dead (by the Welsh National debut as Sophie) was distinctive Garden inspired enthusiasm, established here annually, over 

always remain what otherwise Opera), The Cunning Little in balance and contrast, more but whose Calisto mingled in- the wildly fluctuating standards 

by default it so often seems to Vixen (Opera North) and The interesting if vocally less terest with irritation — some of at the House, over oddities of 

be, an impossible dream. . Makropulos Case (English glamorous than the assembly the jinks were wearyingly low. casting and repertory choice. 

And so in any acco unt of the National Opera). All of this provided a few months later at Buxton opened a “ Greek over the general air of artistic 

operatic doings of 1984, cele- ^ now nonnay fare, and would Another Place. Rough, ill-pre- Revival ” Festival with a real torpor, will this year be 

bratlon of Glyndebourne itself hardly call for comment; but pared evenings seemed rela- coup — the original Cherubini honoured mainly in the breach, 

deserves to bulk large. The very what brought home Janacek’s tfiveiy few; The Flying Dutch- Mddee with spoken dialogue. In 1984 there were more new 

survival of the festival is current standing was the out- man was one of them. I con- demonstrated here (despite productions, denoting a lesser 

against all probability. Though standing success hte ENO had tinue to wonder why certain many weaknesses) as a master- degree of penury, than in 1983; 


it relies entirely on private 
funding, and always has done, 
no political dogma should be 
taken as either proved or dis- 
proved by the economic facts 
of that survival; the circum- 
stances of Glyndebourne are 
too particular to serve as basis 
for theoretical generalities of 
any kind — except, perhaps, 
those concerning the enlight- 
ened English amateur. 

The most effective standard 
for measuring the health of that 
survival (and also something of 
that improbability) is to note 
that in the last decade or so. 
arguably the most difficult 
period, for. an ..."expensive” 
medium like opera since the 
wari a .pursuit of overall high 
standards has been maintained 
e?$8, in some (not all) recent 
seasons. Intensified. Obvious 
lapses, curiosities of casting, 
even (in the view of certain 
parties) misjudgments of 
repertory choice can easily be 
pointed to, yet the experience 
of an authentic Glyndebourne 
performance is of a kind to 
make all that irrelevant, to 
reduce the house and the 
gardens and the clothes and the 
picnics to distant insignificance. 
Hall's awn description of what 
he loves about opera — 
evening 



Philip -Langridge in the ENO’s “Osud 
ibout opera — "an production former company singers are ex- piece from a crucial point iq much before. (The excitement 


there was a new chorus master, 

Peter Burian, and the prospect 
of Eva Wagner-Pasquier as 
opera administrator; otherwise 
things were very much as be- 
fore. 

So let us recall only in pass- 
ing, and with the mildest pos- 
sible regret, the vacuous new 
Chenier, the ludicrous new 
Aida, the inept and tedious new 
Tannhaoser, the misbegotten 
revivals of Cosi, Don Gioi'anni, 
and Fledermaus; let us avoid 
wondering out loud why certain 
singers and conductors were 
deemed worthy of engagement; 
and let us ponder instead the 
good things that 1984 un- 
doubtedly brought also to Coven 

_ I saw almost no opera abroad 
Monfcccftj 5 11115 year * 3011 even lost touch 

second-rank works added to the Welsh National Opera; 

repertory last season it was the thus disabled. I can give only 
one whose qualities, as indicated a fragmentary report Out-of- 
by Riccardo Mati as conductor town first: the Edinburgh 
and Baltsa and Gruberova as Festival chose to present 

deS?id m Thi Menorti ’ s The Telephone and 

brilliantly colourftil and’ inven- The Medium in Washington 
tive new Turandot produced by Opera productions: barely 
Serban, with Colin Davis in the worth doing, but excellently 
P|t and Gwyneth Jones and done. At the Wexford Festival 
Domingo electrifying on stage, we bad a simple, faithful, bor- 

sl srr -jars 

Fern- 



A scene from the WNO's “Don Giovanni” 

Beyond expectations 


seamless, ifs really been 
worked, and people really axe 
a team" — can legitimately be 

bo rowed to describe a Glynde- Ine ^ , . . . ., , , , 

bourne evening at its best banished nreconceetion. The could without difficulty have unpolished French. The salute a Solti opera performance lts P 10 ^ t . h , e ^ tre !? 

The jubilee season proved, in 4? confusing been improved upon locally. English Bach Festival, reduced so freely. ment handled so neatly and 

fact not quite the vintage one and io£e StoSSy And. in the “new look” ENO, in range of activities but still Th ere were promising re- ^pathetically by die producer 

that must have been hoped for. w Q ou t’all over the place but with its roster of teen-genius a fount of lively ideas, gave m vivals, somewhat spotted by ®* e £ an J ans *° 10 be alto " 

But at least one ot the great BluSer’s t^nste^n. producers, is there really no the ^ n u i^ n g J NSSft ^er-rehearsal on going eether disarming, 

seamless, scrutinised Glynde- jjarkElder’s ardent inspiration longer room for a senior master Ml jerformance of H^idc f s njght, 0 f Britten's Dream . In Stockholm, or more pre- 
bourne evenings was on offer 0 f ^cheSa mad chores, the of craft such as Anthony Bescb. a real opera, but carmen, and Tosco (the arrival cisely at the old royal seat of 

during it (and possibly two: I and intelligence of The WNO had a no less im- ® J^^el^a rrangement skilfully 0 f ^j ara Zampieri on the London Drottningholm which Arnold 

missed that first series of i^gride in the leading pressive year. 


Figaro, widely praised, and -.i- stefanos Lazaridis as . . . . ^ ... „ _ 

found the second unformed, desicuer and above all David though others, who enjoyed by the Bmten-Perrs 

under-rehearsed, and by Gustav pSfey’s^rodSn Sl come Andrei Serban's ^bighly^self- julgedas festival fare. 


. . hardly much dramatoed. scene was vary happy). Geraint Ostman has made the centre 

more troubled by aberration-; _ Alaeburghs^ Oven^vv jngrai e Evans retired, gracefully, after for “period” Mozart opera. I 

“ benool, a final round of Don Pasquale. saw Cosi fan tutte. By the 

or even j remember with warmth the time I got there, the carefully 

a wasn- expert Wozzeck conducting ot stylised production bad been 

... , Christoph von Dohnanyi and invaded by a new international 

— , - , inimitably wrenching Marie of cast, engaged for the record- 

myserious neo-surrealist Don popular entertainment The No bis wife, Anja Silja, with Josfi ing. and the result was a 

r "tone "to see and hear this Giovanni with the score crisply 11 Bus, at least as staged by van Dam eloquently underplay- delightful mish-mash: quaintly 

i Knr npvl TimP drilled by Charles Mackerras) Fires of London at the Eliza- the title role: also Colin imaginative “period” manners 



self - renewing Wagnerian the Locke - Gibbons - Shirley 
authority, so compelling as Cupid and Death; and by 
almost to blot from mind Goran Knussen's Where the Wild 


opera as a comedy 
was tonic). Thomas Allen’s Given Alicia Nafe’s disgrace- 
first London Ford and first-ever Jjllf vivid Dorabella, Tom 
Wolfram were performances of Krause’s super-communicative 


- turous, vigorous, 

Haitink. Hall, and designer f 0U ndly moving 

John Bury had rendered so 
glistenlngly hautiful 
returned with 
matched cast and 

an even more , _ 

due ion it managed to present dismally staged by Keith Hack), 
one of Britten's trickier Altogether, the ENO had a 
creations as though it were a good year. The search for 

flawless masterpiece. adventure continues, but (at 

It was fortunate th: 
festival should close with 

his^new miuet1an Q ofLSico 1 «£ u Boheme, genuinely fresh with- convinced, for classic status. 5asT the~word" cannot beTkept BlainT 

sSfefiB rHlSs SSSSSS sjlsjssj^ 

Raymond Leppards tricked- conclusion. We no I°°ficr ex- more natural territory. In the after two encounters with it at *® aro ' 

out, tampered-with Monteverdi pect safe and certain revisits- camo week ^ at lhe company 

p i ayed Greek Fas- operatic experiences of 

™ LondonENO perfonnances polarisedquaUOr this 

of Makropulos and Dvorak's year, but the good decisively 
Rusalka could also be collected: outweigh the bad. There is a 
a splendid, unparalleled succes- further category — of those 
sion of Slavonic, opera. _ operas that may not he good 



edition was the first and tions of masterpieces; both the 
greatest stumbling block. stimulating and the unsatisfying 

Sir Peter's espousal of Lap- aspects of the determined ENO 
pard's opera (which is what we - stance ” were made clear in 
really must call so rejigged and the new Mastersingers (in 
rescored a version of Monte- which Moshinsky-Elder proved 
verdi's) was a said disappoint- a much less elevating, though 
ment after his illuminating ly occasionally more interesting. 


May Lnnnrrf Figaro, not very funny but 
max Loppert extraordinarily gripping- It 

The bad outweighed 


took its natural focus from the 
Figaro of Claudio Desderi. a 
baleful instrument of pure 
sexual jealousy from the start, 
by whom everybody else was 
oriented — Gianna Rolandi's 
placidly sluttish Susanna, 
Richard StilwelTs lazy, preen- 
ing Count. Isohel Buchanan's 
neurotic Countess. The opera 
became a revenge-drama of 
almost Jacobean violence. At 
Buxton the meritorious revival 
of Cherubini’s Medea — the 
original, not the hacked-about 
rewrite used by CaUas and 
everybody else — was slightly 
foxed by a production that pur- 
sued different modern ideals 
(d la David Freeman), and 
conducting that softened Cheru- 
bini’s bard, angular diction. 
CavalH's Giasone was made into 
a sophisticated modern confec- 
tion, a toothsome meringue 
that was probably a fair equiva- 
lent of Cavalli’s original enter- 
tainment 

To widespread satisfaction, 
the Royal Opera let Jean- 
Pierre PonneUe give us a Verdi 
Aida that exemplified every- 
bodv’s nightmares about wilful 
producers. The guts of the 
opera were cleanly removed, 
leaving the best-Intentioned 
principals — Pavarotti. Burchu- 
ladze. WixeU as Amonasro and 
Stefania Tocynska as a percept- 
ibly promising Amneris— ;to 
gesticulate in a dramatic void. 
And yet this same Royal Opera 
revived its Verdi Falstaff fin 
Ronald Eyre's production) 
pungently and vitally, led by 
Rolando Panerai's ripe hero 
and lustily supported by all the 
other singers — too numerous to 
mention— and the conductor 
Colin Davis: an evening of 
burnished delights. 

Their Wozzeck revival was no 
less impressive, with Berg’s 
rich score made passionately 
articulate by Christopher von 
Dohn&nyi for a dedicated cast; 
Willy Decker, the producer 
whose Drottningholm Cosi was 


to make a convincing spectacle. - A pair of revivals at Covent ing the full weight of the score's 
Others on this page think Garden early in 1984 were climaxes. 

Two Don Giovannis late m the 


My single visit to Opera thea“e but which for a varist? o*"wise. Pounmeys abihty to memorable for their musical 

purist readings of Mozart, and team than Goodall-Byam-Shaw- North was for Gluck’s Orpheus JJ Jeaso ns* one 2*£d t o^Jave y° r ^ near wonders on plainer quality, lhe production of year made an intriguing con- 
hls staging, at once heavy and Blatchley of hallowed memory) —musically sound, and in the is arZ f£ 1 £. was demonstrated *»y the Wozzeck is well past pension- trast. Welsh National's produc- 

gartsh. provided an all .too and Butterfly (m which Graham case of Felicity Palmer's hero SIlV SS? kSi i P S?° II?™ 1 , 0 * “ or ® age. but Itwai traps- tion by “ 

successful dram tic equi\*alent Vick’s "new look” wa» a lia- ♦».-* j— ciseiy uiai rana or wars, than adeauatelv cnnduetMt and k« r*v_:_ — ^ — . 

of the Leppardization in the bility as well as an act 
pit, imagination). 

Cost fast tutte was another -The Verdi Sicilian 


Ruth Berghaus 


Opera scenario. Freudian in this Dam's beautifully ’ toi^Tw^ SS to the sense - iif the wrt 

dramatiMlW lVe «mmell^ b and vw»TiJj? any<me ““de theso certainly — overshadowed both 

misogynist Alfonso (a remark- and unvaried to took at) and Tony Palmer’s rubbishing of ^□oweclTo 1 in^ the . . ful?---and especially by ma^ttfe ^sfngers^ave for Wil- Bradford-based Big Bird Music 

able portrayal that upset the its tenor, KenneihCoUms. some- Turandot under the self- obscurity o^a^ootnote in the mSTsiS Silja s Marie, vocally tarnished liam ShimmeU’s fiercely projec- Theatre brought to London its 

SSSJrtSSST?- fi?! ted GiovannL into the drabset: veramn_M^son^sae 


sabotaged by the V.I.P. singers, 
had respected the Royal Opera 
budget-worries by devising a 
new. cogent staging within the 
fine old Caspar Neher sets. The 
Tannh&user revival came off 
much worse; its only sparks of 
dramatic life were emitted by 
Gwyneth Jones. 

From English National 
Opera productions I remember 
Ann Murray's delectable, vola- 
tile Rosina outclassing her 
partners in a dim Rossini 
Barber of ScriUe. and Nelly 
Miricioiu's sweetly dignified 
Violetta matched with Arthur 
Davies's sensitive Alfredo, and 
in Massenet's Jllanon a green- 
stick heroine — Frances Ginzer, 
full of promise nonetheless — 
against Anthony Rolfe John- 
son’s cultivated hero. 

The operatic fringe offered 
still more. The Camden 
Festival gave us the early 
Delius Margot la Rouge with a 
keenly committed cast. In an 
astute production by Robert 
Carsen. At Edinburgh Walter 
Weller excelled himself in an 
impassioned concert-perform- 
ance of Bartok’s Duke Blue- 
beard’s Castle, indelibly sung 
by F>cher-Diesk3U as the 
haunted hero with his wife 
Julia Varady as his wife. A 
Prom concert bv Les Arts 
Florissants brought two short 
operas by Marc-Antoine Char- 
nentier to palpitating life, and 
Radio 3 earned special grati- 
tude by resuscitating Verdi s 
French Gerusalem. the for- 
gotten re-draftine of his f Lom- 
bardi. Best of all was Tippett s 
Kina Priam — only its second 
production! — by Kent Opera, 
produced close to the bone by 
Nicholas Hytner. excitingly 
sung by a young cast and con- 
ducted sunerbly by Roger Nor- 
rington. One way and another, 
opera flourishes in Britain 
bevond anything we could 
rightly expect. 

David Murray 

A visit to Stockholm for the 
remarkable experience of see- 
ing tow Maxwell Davies operas 
In one day elicited a drab, in- 
differently sung Taverner — rais- 
ing serious donbts over the 
efficacy of the work on the stage 
in any guise — and an outstand- 
ing Lighthouse, dramatically 
convincing, and suspending any 
doubts about the work’s sub- 
setance for some time after- 
wards. But the music-theatre 
event that lingers longest was 
the result of a trip to the 
Battersea Arts Centre: the 
Bradford-based Big Bird Music 


honest, ringing vocal address tivity into an act of illumlna- For this listener at least I 
did most to liven a tong eve- lion. The only questions to be am afraid that Osud comes 

nine). Revivals of The Turn of asked were, how was this close to joining Johnny, 

the Screw. Patience. and monumental nonsense allowed Despite the critical admiration 

Strauss's Arabella produced by Gtoriona. afterwards taken on to happen? And how was the showered upon it and upon ri vetted. 
John Cox, conducted by Hai- the ENO’s brave (and. it tran- genuine Pucciruan artistry of David Pountney s staging, and 

tink, was the second novelty of spires, economically foolhardy) Alexander G vson, Mane the undeniable power of some 


plna, and a gloriously ample 
and vibrant voicing of Flor- 
diligi’s music by Carol Vaness 
were among its obvious rewards. 


made almost as strong an im 
pression as Rusalka: I caught 
up 


f Any Chance to experience Jon ting of Peter Wood’s Covent 

up with Wetoh National Opera’s Vicker's Peter Grimes must now G«deS stagimr came Thomas 
From the House of the Dead, be taken even in a production Allen's iustlv celebrated Don. 
(Pountney again) when it came whose detail is beginning to yS? *»11 taterest was 

to the Dominion and was lose its sharpness, but its impact aooarent un~er- 

ri vetted, while Nicholas was doubly intensified by ? fSESXzLrti the 

Hytner’s King Priam for Kent Bernard Haitink's- most coS Ostman who 

opera _ completes toe bab.Ua. baUve wad uqing, .typical* SCred a sS^hoi“ account 


the festival- generalh- enjoy- U.S. tour, showed the merits of Slorach and Ludmila Andrew of the music, the plot and its bon of what— III stick my neck free of received opinion as to of teh score ^nd one not with- 

ablc, ittoo was less tiiaa ideally this company that on recent allowed to go so comprehen- layers of autobiography, real out— w^come to be regarded how this or that passage should uo- 

cast, anTl Sogtoe thc whole occasion been allowed to be- sively to waste? Opera 80 was and imagined, are too cluttered as Tippett’s greatest stage work. go. but at the same time measur- sSitsJSe^SSttrium 


and Tony Harrison’s Bow Down, 
and demonstrated what the 
original National Theatre 
premiere had hinted but not 
proved, that in this ritualistic 
fusion of traditional ballads is 
one of Birtwistle’s most pro- 
found and characteristic 
creations. 

Andrew Clements 
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IF THE New Year is a time for 
good resolutions, then there is 
certainly one resolution which 
Europe's political leaders 
should be making as 1984 gives 
way to 1985: that after a 
decade of stagnation and dis- 
sent, they will make a serious 
attempt to set the Community 
on a more dynamic course. 

For too long the Community 
institutions hare been an arena 
for petty internal bickering. It 
is now more necessary than 
ever to recognise that Europe 
may only hare a declining 
future unless it forges a united 
response to the economic chal- 
lenge from America and the 
Pacific, on the ppe hand, and to 
the uneasy manoeuvrings of 
the super-powers, on the other. 

A united response may also 
be more possiti? than in 
previous years. It may not have 
seemed so at the time, bur 
1984 was rather a successful 
year for the Community, in the 
limited sense that it effectively 
disposed of a number of 
internal quarrels which had 
been casting a blight on the 
political scene for a decade. 

The British Government at 
last secured satisfaction over 
its demand for a fairer budget- 
ary deal. The Ten agreed to 
increase the Community’s 
financial resources, starting in 
1986, but at the same time 
decided to impose more 
rigorous discipline on Com- 
munity spending, starting 
immediately. The major 
obstacles to the admission of 
Spain and Portugal to full 
membership were finally swept 
away, and in this context the 
principle of restraints on sur- 
plus food production was 
extended to Mediterranean pro- 
ducts as well as those of 
northern Europe. 

It cannot, of course, be said 
that the Community therefore 
starts the New Year with a 
clean slate. It is one thing to 
make a tentative start on the 
control of excess farm output; 
quite a different time-scale 
will be needed before agricul- 
ture can be confined to a more 
modest and appropriate share 
Of the Co mmuni ty budget 

The agreement in principle 
on budgetary discipline is a big 
step forward, but its implemen- 
tation is likely to precipitate 
long-rumbling arguments, 
especially between the Council 
of Ministers and the Parlia- 
ment Nevertheless, there is a 
real sense in which the govern- 
ments and the institutions of 
the Community are now free to 
give more of their attention to 
the way ahead. 

If there is now a general 
recognition that Europe is in 


danger of being irrevocably left 
behind by more dynamic 
economies, there is also a con- 
sensus that the problem cannot 
be remedied at the Community 

level by leaving matters to the 
initiative of the ordinary Brus- 
sels machinery. 

The reinvigpration of the 
European economy requires, 
first, a political agreement on 
the general priorities; second, 
a detailed programme of action; 
and third, a political under- 
standing on decision-making 
rules to avoid the interminable 
deadlocks of the past. 

These three principles are 
hinted at In the draft report 
of the Dooge committee, which 
is to be completed by the March 
summit. They are more con- 
sciously recognised in the pre- 
paratory work of the revived 
Monnet committee, which held 
its first publicised meeting just 
before Christmas and which is 
due to publish its programme 
of action in the spring. Since 
M Jacques Delors, the new 
President of the Commission, 
was actively associated with the 
revival of the Monnet group, it 
is likely that these ideas will 
be reflected in his inaugural 
address to the European Parlia- 
ment on January 15. 

Action 

However, the essential ingre- 
dient of any relaunch of the 
Community will be the active 
diplomacy of the major govern- 
ments. The successes of 1984 
were largely attributable to the 
tireless personal involvement of 
President Mitterrand. If agree- 
ment can now coalesce on the 
proposition that the top pri- 
ority for the future is the 
liberation of the internal mar- 
ket. this will bring an import- 
ant political bonus: it will 
enable the British Government 
to demonstrate that it has an 
important contribution to make 
to the development of the Com- 
munity- 

To wait for a new programme 
of action until the spring or 
even the summer summit meet - , 
ing may seem an unduly ! 
leisurely timetable. It is 1 
certainly vital that the Com- 
munity sets its new course and 
resolves the ideological quarrel 
over majority voting well 
before the accession of Spain 
and Portugal. Yet the most Im- 
portant thing is for the member 
governments to reach political 
understandings before they get 
bogged down in technical nego- 
tiations. Only thus will they be 
able to set up plausible expec- 
tations within business and 
among the voters that the Com- 
munity has a chance of a future 
that works. 


Opec still 
survives— just 


THE inconclusive outcome of 
last week’s meeting of the 
Organisation of Petroleum Ex- 
porting Countries has presented 
the world with a dramatic 
possibility; Opec could lose its 
control over world oil prices. 
It must be realised, however, 
that the possibility of the oil 
cartel collapsing is still just 
that; it is by no means a 
certainty and the balance of 
probabilities must still be 
heavily weighted in favour of 
Opec's survival. 

In the past few weeks, the 
members of Opec have faced 
two challenges. One was a Iife- 
and-deaih issue — limiting the 
cartel's output to below the 
level of demand in the world 
market. The other was of 
equally critical, but slightly less 
immediate importance — adjust- 
ing the pricing formulae for 
various grades of oiL 

Opec’s leaders, particularly 
Sheikh Yamani of Saudi Arabia, 
regarded output reduction as a 
higher priority than pricing for 
a reason which any economist 
could readily outline, but which 
Opec itself 'has been astonish- 
ingly slow to recognise over the 
past 10 years. No cartel can 
control prices directly; it can do 
so only by colluding to restrict 
output. 

If tbe monitoring system now 
agreed by Opec succeeds, as 
intended, in limting the cartel’s 
output to 16m barrels a day, 
the continuing disagreements 
over price differentials could 
recede into the background, at 
least for the time being. World- 
wide demand for Opec's oil in 
the winter months .ahead is 
likely to exceed 16m b/d and 
with oil companies’ stocks at 
11 -year lows, the downward 
pressure on prices should tem- 
porarily abate if au Opec 
members fulfill their pledges to 

keep within production ceilings. 

In the longer term, however, 
the disunity on pricing looks 

o min ous from Opec's stand- 
point; for it suggests that the 
recognition of market realities 
Is still very limited, particularly 
among the politicians and kings 
■who ultimately determine oi! 
marketing decisions 

Two highly irrational aspects 
of Opec’s price fixing in par- 
ticular point to this conclusion. 
Aa apparent obsession with the 


dollar price of oil, at a time 
when the U.S. currency is soar- 
ing against all others, has led 
to an unintended price hike and 
a corresponding weakening of 
demand in Opec’s most import- 
ant markets, which are Europe 
and Japan. Second, the Saudis’ 
unaccountable determination to 
maintain the price advantage 
of their heavy crudes, despite 
the fact that tbe kingdom's out- 
put is in any case constrained 
by production ceilings, rather 
than market demand, seems 
destined to put maximum pres- 
sure on the weakest link in 
the Opec chain — Nigeria. 

Paradoxes 

If Opec fails to reconcile 
these and other paradoxes in its 
own behaviour in the near 
future, market forces will 
eventually do the work for it. 
If a genuinely competitive mar- 
ket in oil takes over from the 
present cartelised structure, 
there is no reason why the 
price should stop falling at any 
particular tpoint — at least until 
it reaches the marginal cost of 
production. In “the world’s most 
expensive fields; and even in 
the deep North Sea fields, pro- 
duction costs run below $20 

For the world economy as a 
whole, such a faU in the oil 
price could have momentous, 
and positive, amplications. It 
could reduce inflationary pres- 
sures, lower interest rates and 
lift a major constraint on the 
long-term growth of economic 
output. Even a major oil 
exporter like Britain could 
probably turn a decline in oil 
prices to tbe advantage of its 
non-oil economy through 
appropriate monetary, fiscal and 
exchange rate policies. However, 
it would be a complex task in 
practice to turn ithe theoretical 
benefits of lower oil prices Into 
positive, concrete results. There 
would be wrenching financial 
and industrial restructuring and 
adjustment to a world of lower 
oil prices would be greatly 
facilitated if the decline was a 
gradual one. 

While a sharp fall in oil 
prices cannot yet be described 
as likely, the world would do 
well to start making contingency 
plans in case Opec decides to 
cut its own throat. 



A WEEK from today, after 
an interregnum of just 
over a year, the super- 
powers embark on a tentative 
resumption of arms control 
negotiations. 

These will be tentative in at 
least two senses: there is no 
firm evidence that Moscow and 
Washington share common 
assumptions about what the 
negotiations are designed to 
achieve, or how; and there is 
plenty of evidence that the 
Reagan administration is as 
deeply divided on both these 
questions as it has always been. 

As a result, it is commonly 
expected that the meeting in 
Geneva next Monday, between 
Mr George Shultz. US. Secre- 
tary of State, and Mr Andrei 
Gromyko, his Soviet counter- 
part. will only be the beginning 
ofa very long process. One 
Pentagon official known for his 
hawkish reservations about the 
general utility of arms control 
for American interests, has 
predicted that this process 
could last for the whole of 
President Reagan’s second four- 
year term. Perhaps this means 
that he expects the process to 
be inconclusive, and hopes to 
ensure that it is. 

For all we know, the debate 
in Washington could be mir- 
rored. in different terms, by 
analogous arguments in the 
Kremlin. What is the value to 
the Soviet Union, in terms of 
security, of a new package deal 
limiting various kiDds of offen- 
sive nuclear weapons, especially 
since the kind of deep cuts 
hitherto contemplated by the 
Americans could jeopardise 
existing Soviet procurement 
plans well into an uncertain 
future? 

What concessions might 
Moscow have to make on its 
offensive arsenal, or on its plans 
for modernising that arsenal, 
in order to secure compensat- 
ing concessions on President 
Reagan's defensive Star Wars 
programme, whose reliance on 
ultra-high technology would 
appear to give America the pre- 
sumption of an edge, but whose 
practical applicability is at best 
highly uncertain, at worst 
several decades into the future? 

American hawks worry about 
the difficulty of verifying, and 
enforcing compliance with, 
existing arms control agree- 
ments. and the helter-skelter 
pace of technological develop- 


ment means that their demands 
on the verification front in the 
new negotiations are likely to 
be correspondingly more strin- 
gent; can the Soviet Union, with 
its structural penchant for 
domestic secrecy, concede veri- 
fication methods which might be 
uncomfortably intrusive? 

Since most questions about 
arms control are intrinsically 
difficult to answer, we should 
not assume that Moscow 
has monolith ically confident 
answers to any of them from 
the word go. But there is one 
assumption that it would be pru- 
dent to make: that these nego- 
tiations, ardently desired in the 
West, may well be exploited in 
public by Moscow for any diplo- 
matic advantage, and may run 
a serious risk of becoming a 
dangerous two-edged sword in 
the context of European- 
American relations. 

This danger may be all the 
greater because the hopes ■ of 
West European governments 
may be focused on a rather dif- 
ferent set of priorities from 

Tradition of 
discretion may 
be undermined 

those of their electorates. In 
the popular view, the purpose 
of arms control negotiations Is 
to limit, or if possible reduce, 
tbe numbers of offensive 
weapons, and that is likely to 
remain the yardstick by which 
European electorates are likely 
to judge the new negotiations. 
Their governments, by contrast, 
are likely to set higher value 
on the limitation of defensive 
or space-based weapons. 

From this point of view, the 
abortive Euro-missile negotia- 
tions on the new cruise and 
PershiDg II weapons may prove 
in retrospect to have been an 
unhappy watershed in the brief 
history of arms control. In The 
Nato shorthand, the Euro-mis- 
sile programme was seen as a 
“twin-track" affair; negotia- 
tions and/or deployment. This 
was an inherently ambiguous 
posture because it left uncer- 
tain which track was the more 
important to Nato: did the 
Alliance need (some ofi the 
new weapons in any case, either 
as a counter-balance to the new 
Soviet SS 20 missiles pointing at 
Europe, or as a political symbol 
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Arms talks: 
mischievous 
card Moscow 
may play 

By Ian Davidson 



Andrei Gromyko 


of the nuclear link between 
Europe and America, or did it 
merely need to use them as a 
bargaining chip with tbe 
Russians? 

Tbe Soviet Union look ad- 
vantage of the western ambi- 
guity with a twin-track response 
of its own; the semblance of 
negotiations with the Ameri- 
cans. agitprop ris-d-cis public 
opinion in Europe. 

During tbe Geneva talks, the 
Russians pulled out every pro- 
paganda stop to mobilise the 
Europeans against the new U.S. 
missiles. In the event, they 
failed to prevent the deploy- 
ments which are now proceed- 
ing in Britain, Germany and 
Italy; but their propaganda did 
help to break the defence con- 
sensus iu Germany, and it has 
strengthened the opposition to 
deployment in Belgium and the 
Netherlands. Soviet agitprop 
was not a complete success, but 
it was far from a complete 
failure. 

Previous arms control talks 
had been conducted by both 
superpowers with considerable 
discretion about what was said 
at the negotiating table. Indeed, 
in the first Salt talks in 1969-72, 
most of the real business was 
done in a back channel of 
which the official negotiators, at 
least on the U.S. side, knew 
little or nothing. This tradition 
of discretion may have been 
fatally undermined by tbe ex- 
perience of the Euro-missile 
talks, and by tbe opportunities 
or mischief-making which they 
offered to Moscow. 

The opportunities and poten- 
tial advantages of znischief- 
naking may not be as 
immediately obvious this time 
round. The Soviet leadership 
had no real incentive for nego- 
tiating seriously with the U.S. 
over Euro-missiles so long as it 
hoped to get a better result 
through agitprop, and no incen- 
tive to conclude a deal which 
would sanctify in advance the 
stationing in Europe of land- 
based missiles capable of 
striking Soviet territory, 
especially since the planned U.S. 
deployment was so much 
smaller (as it turned out) than 
ihe planned Soviet deployment 
of SS 20s. 

By contrast, the Russians do 
now seem quite interested in 
negotiations, for a variety of 
possible motives. 

From the political point of 


view, they probably do not care 
to be treated as lepers by the 
Americans, and would prefer 
some symbolic recognition that 
the two superpowers do have 
business they can conduct as 
equals. 

From the military point of 
view, they are obviously keen to 
secure restraints on the 
American space weapons pro- 
gramme, just in case it should 
one day turn out to undermine 
the credibility of their own 
nuclear arsenal. They know 
that their walk-out from Geneva 
has undermined their plausi- 
bility as propagandists for 
peace. 

And since the American space 
weapons programme Is not one 
which can be blocked by Euro- 
pean parliaments or European 
demonstrators, it does not offer 
an immediately fruitful opening 
for Soviet agitprop in Europe. 

The resumption of negotia- 
tions in Geneva may change all 
that, for it may then become 
possible for the Russians either 
to represent the Americans as 
the obstacles to arms control 
and the threat to peace, or to 
use the negotiations to set the 
Europeans against their Ameri- 
can ally, or both. Even if the 
Russians are genuinely 
interested in a possible arms 
control deal with the U.S., it 
would be surprising if they did 
not. after an exploratory phase, 
also seek to exploit whatever 
chinks in western solidarity 
they, can either create or 
magnify. 

Moreover, they are likely to 
make mischief, not just in order 
to improve their bargaining 
position vis-a-vis the U.S., but 
for its own sake. From Mos- 
cow's point of view, any dis- 
array that can be set up iu the 
Atlantic Alliance may be a 
more valuable prize than an 
agreement limiting space tech- 
nology whose military signifi- 
cance is still largely speculative. 

This is one of the lamentable 
lessons of the Nato twin-track 
decision on Euro-missiles. From 
that moment iu 1979, the Euro- 
peans became tor the first time 
more than spectators, though 
less than fully-fledged partici- 
pants, in the arms control pro- 
cess; and it is not a process in 
which the Europeans and the 
Americans necessarily have 
identical interests — even if the 
Americans had a stable and co- 


herent view of what their 
interests really are. 

For the purpose of the Euro- 
missile talks, the Alliance estab- 
lished a regular system of con- 
sultation — known as the Special 
Consultative Group — -so as to 
ensure that the American nego- 
tiators and the European 
nations they were trying to pro- 
tect did not get too far out of 
step. This may prove to be the 
thin end of the wedge, a prece- 
dent allowing tbe Europeans to 
get some formal representation 
in the new negotiations even, 
perhaps, on Issues where direct 
European interests are appar- 
ently tenuous. 

If the exploratory “umbreUa” 
talks starting next week lead to 
the resuscitation of negotiations 
on Euro-missiles, either as an 
ostensibly distinct issue or as 
part of a larger agenda on 
different types of offensive 
weapons, the Europeans will 
expect again to have some 
representation. In that case, it 


Missile defence 
goes down well 
with U.S. voters 


would be quHe plausible for tbe 
Russians to offer specious con- 
cessions to the Europeans in 
order to extract real conces- 
sions from the Americans, on 
strategic nuclear weapons or 
on Star Wars; or vice versa. 
The opportunities for Moscow 
to play bollh ends against the 
middle could be endless. 

The most obvious opportunity 
for Soviet splitting tactics will 
arise at the binge between 
offensive and defensive weapons 
systems. The Americans want 
to limit what they see as a 
dangerous Soviet advantage in 
offensive missiles; the Russians 
have already made it clear 
that there can be no deal on 
offensive systems unless there 
is also a deal limiting 
(America's) space weapons. 

European governments are 
hostile to the U.S. space weapon 
programme, first because they 
see that it could precipitate a 
wholly new order of destabilis- 
ing arms race, and second 
because, if it were (against all 
the odds) to lead to an effective 
defence against Soviet ballistic 
missiles, then Europe would be 


left decoupled from the U.S. 
nuclear guarantee. 

In addition, the British and 
French governments fear that 
a retaliatory Soviet programme 
of missile defences would 
effectively disarm their small 
national deterrents. 

The trouble is that President 
Reagan appears to regard his 
Star Wars program mo not as a 
bargaining chip, but as inher- 
ently desirable fer its own sake: 
missile defence sounds appeal- 
ing on TV, and it goes down 
well with VS. voters. 

During her recent visit to 
Camp David, Mrs Thatcher 
apparently secured President 
Reagan’s endorsement of the 
crucial difference between 
research into, and deployment 
of, the Star Wars system; but 
she did not seem to have shaken 
his Instinctive commitment to 
the Idea of missile defence. 

If this emerges more clearly 
as the negotiations progress, it 
will not be too difficult for- the 
Russians to claim in their 
propaganda that the UJ>. ' Is 
making it impassible to reach 
a reasonable . bargain on 
offensive nuclear weapons, by 
its refusal to place clamps an 
its Star Wars programme. The 
claim will be the more plausible 
because of the presence in the 
Administration of key figures 
who do not want an arms con- 
trol agreement on offensive 
weapons, either. 

In these circumstances, so far 
from getting excited at the 
resumption of arms talks, we 
should be wary lest thoy pave 
the way for a major bust-up in 
the Alliance. 

The Russians raiy already 
have figured out that the nego- 
tiations offer them two alterna- 
tive targets — an arms deal and/ 
or a Europe an- American quarrel 
—and they may, have gone on 
to conclude that a further rift 
In Nato is more attainable and 
a greater prize. 

Curbing the Star Wars pro- 
gramme is not all that urgent, 
since its testable application is 
many years ahead, and the next 
U.S. President may even be 
keen to limit it, spontaneously. 
But seeing how much damage 
has been caused to the trans- 
Atlantic relationship during 
President Reagan's first term, 
the Russians may be interested 
in exploring how much more 
can be achieved in his second. 


Men and Matters 


Borrie takes 
off 

Sir Gordon Borrie, who as 
director general of Fair Trading 
was described at a CBI confer- 
ence as “ the most powerful 
man in British business " will 
tomorrow become even more 
powerful when new regulations 
come into force extending his 
remit to cover air transport 

His new powers will enable 
his officials at the Office of Fair 
Trading to get to grips with 
anti-competitive practices in the 
airline business during what 
looks likely to be his last full 
year in the job. 

Artificially high fares on 
European routes, maintained by 
a cosy cabal of governments and 
airlines, are not likely to escape 
his attention. 

Borrie. aged 53, has already 
let it be known in Whitehall 
that he does not want another 
five-year stint when his present 
term of office expires in mid- 
1986. He wi'll be looking for 
a change. Before becoming the 
trading watchdoe he was dean 
of Birmingham University’s law 
department 

In the world of monopolies 
and mergers he has cut a dash 
with his well-tailored striped 



“I'd go home and let the New 
Year in if only 1 knew where 
to lay my hands on a piece 
of eoai" 


suits. And he has outlasted six 
trade secretaries so far. 

His relations with the Vic- 
toria Street politicians have not 
always been easy, however. 
They sank to an all-time low 
during Lord Cockfield’s spell as 
trade secretary, when Sir 
Gordon's views on whether 

particular mergers should be 
referred to the Monopolies 
Commission were overturned 
several times. 

Since then relations have 
improved.’ Although last week’s 
decision by Norman Tebbit to 
let the Carnation-Nestle merger 
through against Borrie’s advice 
will not have got the new Fair 
Trading year off to a good start. 


Thrown in 

If you would like a £5m execu- 
tive jet for nothing here’s how 
to go about it You consider 
buying a communications satel- 
lite from British Aerospace 
Dynamics group. 

So keen was the company to 
clinch a recent deal with a U.S. 
broadcasting concern for two 
such satellites costing around 
£ 2 00 m that it offered to throw 
in for free a BAE 125 aircraft 
made by another division of the 
group. 

That is the story according 
to executives at U.S Satellite 
Broadcasting, a company in St 
Paul, Minnesota that aims to 
launch a satellite-TV service in 
1988. At BAe the official line 
Is that it never discusses the 
details of business deals — al- 
though internal sources say the 
story has the ring of truth. 

Sadly for BAe the ruse did 
not pay off. The order went 
to another bidder. RCA of 
America. U.S. Satellite- Broad- 
casting says that the British bid 
was technically excellent. But 
RCA won on price. 

As a result BAe is still await- 
ing Its first non-European order 
for a communications satellite— 
although it has plenty of satel- 


lite work in European Space 
Agency contracts. 

But the future looks promis- 
ing in the business. BAe is the 
front-runner in a two-horse race 
to build four satellites for 
Inmarsat, an international 
organisation that operates com- 
munications chamois for ships. 
Inmarsat will decide on the 
contract (in which the other 
bidder is a consortium led by 
Marconi 1 early next year. 


No news is . . . 

As the year comes to a dose, 
the Japanese are much like 
everybody else in looking back 
and voting on tbe most momen- 
tous events of the previous 12 
months. The FT’s Tokyo office 
has long been conscious of the 
fact that this has been a quiet 
year in Japan, certainly in com- 
parison with 1983, but even it 
had no idea how unnewsworthy 
until it saw some of the lists 
the Japanese themselves have 
compiled. 

For example, the Kyodo News 
Services rates as the fifth big- 
gest domestic story of the year 
a fire in an underground cable 
station in Tokyo, the total im- 
pact of which was to deprive 
inhabitants of a wealthy 
borough of their phone services 
for a few days. This, incident- 
ally, rated two notches higher 
than a real disaster, a mine fire 
in the southern island of 
Kyushu which took 83 lives — 
which tells something of the 
relative influences of Tokyo 
and Kyushu on the Japanese 
media. 

Jiji Press. Kyodo's domestic 
competitor, is a bit less capital- 
oriented. But it still rates as 
the seventh hottest Item the 
issue of a new series of bank- 
notes (Kyodo rates this one 
sixth). 

But don’t hold your breath; 
Jiji ranks as sixth an item en- 
titled “ the new media era 
begins,” and both put in the top 


10 the creation of a new state 
educational council which, apart 
from "being created, actually 
hasn’t done anything yet 

On the sporting front the 
Asahi Evening News considers 
tbe ninth biggest sports story of 
1984 to be tbe "Japan-Singapore 
Asian Darts Championship " — 
whatever that was. It’s tough 
enough to find a dart board in 
Japan. 

Mind you, everybody agrees 
on the top Japanese story; it 
is " the man with 21 faces," 
which, in case you haven’t 
heard, is tbe name of the extor- 
tion gang which is going round 
poisoning sweets. 


Rare beast 

The hunt is on for a new 
director general to take change 
of the British Institute of 
Management— the largest body 

of its kind in the world with 
75,000 individual members and 
nearly 7,000 subscribing organis- 
ations. 

Leading the safari is Sir Peter 
Parker, chairman of the 
institute. According to him the 
head - hunters — Alexander 
Huges and Associates — are 
seeking a strange creature; a 
paragon of paradoxical virtue. 
BIM wants the roar of a lion 
(the voice of management) com- 
bined with the diffidence of a 
lamb, to handle so many differ- 
ing views. 

Parker also mentions such 
qualities as the stamina of a 
steeple-chaser, the skinniness of 
a jockey (to match the rewards 
for the post), and the sensitive- 
ness of a rhinoceros (for 
handling public relations). 

The present dg Ifr Roy Close. 
He retires in March after nine 

years. 

The BIM is looking for a man 
or woman in the “40s to 50s 
age bracket.” and with a general 
management background— also, 
“ innovative, persuasive, ana- 
lytical. mature, seif -confident, 
and willing to listen to others.” 

If you think you fill the job 
description as a " controlled 
schizophrenic who cap keep 
Whitehall happy and unhappy." 
the n Sir Peter would love to 
hear from you. 

Observer 
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INDIA AFTER THE ELECTION 


Rajiv’s great 



By John Elliott, South Asia Correspondent, in Delhi 


THE TOTALLY unexpected and 
overwhelming landslide victory 
won at the age of 40 in India's 
general - election by Mr Rajiv 
Gandhi reflects a national desire 
for unity and positive leader* 
ship. The population has been 
shattered by a year of violence 
and death that culminated In 
the assassination two months 
ago of Mrs Indira Gandhi. Mr 
Gandhi's mother and the former 
Prime Minister. 

By obtaining around 400 of 
the 508 seats being contested in 
India's Lok Sabba Lower House, 
Mr Gandhi has not only won a 
great vote of confidence in what 
was basically a personal 
referendum. 

He has also routed the oppo- 
si tion to a degree that many 
observers find worrying for a 
democracy. And be has 
received a mandate to continue 
the dynasty started during 
India's Independence struggle 
by his grandfather. Mr Jawa- 
harlal Nehru, the country's first 
Prime Minister. He inherits 
tbe leadership of the Congress 
Party which entered its 100th 
year last Friday. 

The huge majority Mr 
Gandhi has won is seen here as 
imposing a great responsibility 
on him to continue with the 
best traditions of his grand- 
father’s and mother's rule, 
while providing a more' confi- 
dent and positive style of 
government than his mother 
seemed able to achieve, especi- 
ally In her later years. 

" Mrs Gandhi's style was to let 
matters cook up and then, just 
as they were about to boil over, 
she'd douse them, r m not sure 
Rajiv is going to approach 
matters in the same way," said 
one senior government official 
Mr Gandhi will disappoint 
many people If he does not 
swiftly try to improve the work- 
ing of India’s inefficient and 
often corrupt bureaucracy, 
chang i n g the ways of govern- 
ment and easing the operation 
of economic and industrial con- 
trols. “ You will see some 
changes in the system," he told 
reporters last week. 

He will also be expected to 
use the authority and self- 
confidence that his parliamen- 
tary majority should give him 
to deal with the regional H-timc 
of the state of Punjab which He 
at the heart of the Sikh disturb- 
ances. 

In his election campaign Mr , 


Gandhi successfully traded on 
the Sikh problem In the 
aftermath of his mother's 
assassination, and on border 
problems with Pakistan, to 
exploit fears that India's unity 
was threatened by internal and 
external forces. He blamed the 
opposition, often unfairly, for 
encouraging these forces and 
clearly won support for his 
argument that only his Congress 
I Party could be trusted to 
guard tbe unity and integrity 
of the country. ' 

The threats to India's unity 
are part myth, part reality. But 
it has been easy to play on 
fears at the end of a year 
which saw hundreds of Sikhs 
and Hindus killed by mid- 
summer in the Punjab, and 
over 1,000 Sikhs killed when 
the army stormed the Amritsar 
Golden Temple complex. There 
were also deaths in Hindu- 
Muslim riots in Bombay and 
Hyderabad. 

Over 1,300 were killed in 
riots following Mrs Gandhi’s 
death at the hands of two Sikh 
security guards. In addition, 
there were unsettled govern- 
ments in surrounding countries, 
especially Sri Lanka, where 
hundreds have died this month. 

Although of a different 
nature, the sudden death four 
weeks ago of over 2,000 people 
in Bhopal’s gas tragedy com- 
pounded the shock of 1984's 
turmoil. 

“In a way. in the election, 
we have given ourselves a sense 
of restoring normality at the 
end of the year, a purging of 
the violence of 1984," said a 
senior civil servant 

The task ahead for Mr 


LOK SABHA RESULTS 

Seats declared: 500 

Congress I 394 

Telega Desam 28 

Communist Marxist (CPIM) 22 
Janata 10 

Communist (CPI) 6 

Congress (S) 4 

D1HKP (Lok Dal) 3 

Independent 4 

Bharatya Janata (BJP) 2 

Others 27 



Mr Rajiv Gandhi, India's Prime Minister 


To be declared 


8 


Gandhi, who has no previous 
ministerial experience, is to 
govern the world's largest 
democracy with over 700m 
people. The majority live below 
tbe poverty line and about 40 
per cent are illiterate. The 
divide between the rich and the 
poor, and between the urban 
middle class and poor villagers, 
is growing wider as industrial- 
isation and Western con- 
sumerism increases, leaving the 
rural masses behind 

These economic disparities 
exacerbate the country's reli- 
gious and ethnic divisions 
between 400m Hindus, 63m 
Muslims and 10m Sikhs. They 
are also increasing tensions 
between the country's regions 
and the central government 
located in New Delhi. 

The fact that the two-year-old 
Telegu Desam Party, based 
solely In the southern state of 
Andhra Pradesh, has emerged 
as the biggest opposition party 
is specially significant. The 
party’s total of 28 MPs is almost 


UK tax 

reform 


From Mr J. Griffiths 

Sir, — When I was a young 
man there used to be an earned 
income allowance which meant 
that wages and salaries were 
subject to less income tax than 
unearned income. I never met 
anyone who did not think this 
right and proper. 

For many years now, how- 
ever, we have had an earned 
income surcharge, commonly 
known as employees' national 
insurance contributions. 

Michael Prowse, in his other- 
wise excellent article (Decem- 
ber 21), unfortunately ignores 
this point. For a single rate 
of income tax to be equitable 
between all types and sizes of 
income it would be necessary 
to consolidate employees 
national insurance contribu 
lions with income tax. 

This, incidentally, would 
substantially simplify payroll 
administration, particularly in 
smaller non-computerised firms 
J. D. Griffiths. 

58 Liddell Drive, 

Llandudno, Cwynedd 


Dual resident 
companies 

Front Afr C. Daws 

Sir,— The Inland Revenue’s 
consultative document on dual 
resident companies proposes to 
deny such companies the bene- 
fit of UK tax relief if they are 
also eligible for U.S. tax relief. 
The UK Exchequer will no 
longer subsidise such companies 
by allowing them to make their 
losses available to the rest of 
their UK group in order to 
reduce the group's UK tax 
liabilities. 

It is therefore rather surpris- 
ing to read in your correspond- 
ence columns (December 17) 
the assertion that the proposals 
will benefit the U.S. Internal 
Revenue Service without any 
benefit to the UK Exchequer. 
One would normally expect that 
a Government which terminated 
a substantial tax relief would 
increase its revenue. The UK 
Government would only lose if 
the ending of the double dose 
of tax relief reduced signific- 
antly the volume of UK equity 
Investments in the U.S. and the 
consequent benefit to the UK 
balance of payments of the sub- 
sequent dividend stream. 

The surge in investments by 
UK multinationals in the U.S. 
was, I had previously under- 
stood, ted by the market oppor- 
tunities and the temporary 
weakness of the dollar in rela- 
tion to its long term prospects. 
It is a dismal comment on the 
nation's business abilities if we 
are now to understand that it 
depended on an anomalous tax 
relief which virtually elimin- 
ated the cost of borrowing in 
order to finance those invest- 
ments. 

UK based multinationals have 


Letters to the Editor 


indeed been able to borrow for 
the purposes of overseas invest- 
ment and claim UK tax relief 
by investing in equity rather 
than on long term loan account 
Whether they will always 
choose to do so in the absence 
of U.S. tax relief being avail- 
able for the same interest is 
open to doubt Even with 
UK corporation tax rate of 52 
per cent the real marginal rate 
for many UK groups has been 
much less, due to surplus 
advance corporation tax or 
tax losses: normal tax planning 
would then suggest that a UB 
investment be mainly on loan 
account rather than as share 
capital in order to set the 
interest against U.S. profits tax 
able at 46 per cent The prospec- 
tive reduction in the UK tax 
rale to 35 per cent will rein- 
force this strategy although 
further developments are 
promised by Mr Donald Regan's 
proposals to continue the game 
of leapfrog by lowering the U.S 
rate to 33 per cent 

Whether the flow of dividends 
to the UK from the lightly- 
taxed U.S. subsidiaries, and the 
consequent generation of UK 
taxable income with little 
double tax credit to offset the 
tax liabilities, is adequate com- 
pensation to the UK Exchequer 
for the cost of having granted 
relief on the financing costs is 
question on which I must 
defer to Mr Hayes’ wider expert 
ence. One would, however, have 
thought that the certainty of 
further UK tax liabilities would 
discourage the remittance of 
dividends until sufficient U.S. 
tax was being paid to afford a 
reasonable measure of double 
tax credit. 

Indeed, the whole UK system 
of taxing dividends from over- 
seas would be a fairer target 
for criticism. By its assumption 
that the UK corporation tax 
rate is the ultimate criterion 
for taxability it implicitly over- 
rides the systems of other gov- 
ernments and negates the 
efforts of UK multinationals to 
take advantage of the tax in- 
centives on offer to ihelr over- 
seas subsidiaries, particularly in 
the U.S. where investment tax 
credits, accelerated tax depre- 
ciation and the LIFO basis of 
inventory valuation are very 
substantial Incentives to invest- 
ment In -capital-intensive indus- 
try. Other Governments gener- 
ally tax dividends received by 
their own multinationals far 
more lightly, if at all. presum- 
ably to encourage tbe remit- 
tance of such dividends rather 


than the retention of profits 
overseas. 

Finally, there is no mention 
of the U.S. multinationals 1 
position when they invest in 
the UK Is your correspondent 
equally happy that they too 
should have both Governments 
subsidise their financing costs, 
rather than be entitled to 
normal, single, measure of 
relief? 

C. W. Daws. 

The Red Lodge , 

Blanjord Road, 

Reigate, Surrey 


Hazardous 

plants 


From Mr G. Flint 
Sir, — There can be no dis- 
agreement with the aims of the 
control of Industrial major acci- 
dent hazards (CIIMAH.) regula- 
tions (December 19) that will 
apply stricter controls on indus- 
trial plant using and storing 
dangerous chemicals. The his- 
tories of the disasters at Flix- 
borough, Beek, Seveso, 'Mexico 
City and Bhopal provide ample 
proof of the need for stricter 
measures than currently exist to 
improve the safety of the work- 
force and neighbouring public. 

It serves no useful purpose, 
however, wastes resources, 
diverts attention away from 
industries rightly In need of 
control and lowers the authority 
of the regulations if they are 
so widely applied as to include 
installations that even in the 
most bizarre circumstances are 
not capable of causing a major 
accident. 

How many small industrialists 
electroplaters, hard metal 
tool manufacturers, paint manu- 
facturers, producers of sintered 
metal parts, etc. — are aware 
that their 100 gallons of nickel 
plating solution, their 100 kg 
of nickel and cobalt powder or 
compounds, renders their plant 
hazardous installation and 
subject to the requirement of 
the regulations? 

The CIMAH regulations put 
into force the EEC “ Seveso 
directive,” the inclusion in 
which of nickel and cobalt 
powder and -compounds was 
effected in the late stages of 
preparation and subsequently 
approved without consultation 
with industry or those know- 
ledgeable in nickel and cobalt 
epidemiology and industrial 
practice. It provides a prime ex- 
ample of what can happen when 
communication between indus- 
try. the Commission and rele- 


as large as the pre-election 
totals of 36 seats held by the 
Communist Party (Marxist) and 
the 33 seats Jbeld by the DMKP 
opposition combine led by Mr 
Charan Singh, which was 
routed. 

In a less violent way than the 
Punjab, the vote in Andhra 
demonstrates the need for Mr 
Gandhi to tackle a major prob- 
lem dodged by his mother, and 
establish a new balance of 
devolved power and authority 
between Delhi and the states. 
He said at the weekend that he 
would not tty to topple opposi- 
tion governments in the states, 
indicating that he might shun 
some of the rougher political 
activities of his mother. 

There is, of course, no imme- 
diate risk of Andhra or any 
other state actively trying to 
break away from India, but a 
country with increasingly dis- 
satisfied regions could become 
more difficult to govern. 

The continuing Punjab crisis 
and the alienation of Sikhs fol- 
lowing the army take-over of the 


member 


vant departments of 
states is inadequate. 

If it had been nickel or 
cobalt, powder or compounds 
that had been dispersed into the 
atmosphere at Bhopal, the two 
thousand or more of its citizens 
who died from exposure to 
methyl isocyanate would be 
alive and well today. Yet the 
action level for methyl iso- 
cyanate is 1,000 kg; that for 
nickel and cobalt powders and 
compounds is 100 kg. 

G. N. Flint 
25. Blythe Way, 

Solihull, 

West Midlands. 

The City’s 
pictures 

From the Chairman, 

Library Committee, 

Corporation of London 

Sir, — Being unaware of 
current thinking related to the 
redevelopment of the east wing 
of Guildhall, it is impossible 
for me to take up any of the 
points raised by Gillian Darley 
on December 18 in that regard. 

I am, however, most grateful 
for tbe interest shown in the 
City Corporation's collection of 
pictures, both in the review of 
the exhibitions and the article. 

This interest was confirmed 
by the numbers attending the 
two exhibitions of the City's 
pictures, 61,060 and 117,626 
respectively, and the great 
success of the Tissot exhibition 
referred to, in which we have 
three pictures, together with 
our associated exhibition on 
the lower floor. 

The Corporation of London 
regards the Barbican centre for 
arts and conferences as a major 
responsibility and one for 
which a substantial proportion 
of Corporation funds are being 
used. This includes the art 
gallery for which my committee 
takes responsibility and the 
success of which we are deter- 
mined to ensure. In times of 
scarce resources this cannot 
but have an effect on other 
activities, and while this is a 
matter for regret, it is 
inescapable. 

The suggestion that the City’s 
pictures have not been seen 
by many people is completely 
erroneous. Many of the pictures 
have been seen for some time 
in the old library and in the 
old print room, both used for 
major receptions, others are in 
reception rooms in the Mansion 
House, and still others are on 
loan to institutions within the 
City. Thus, thousands of 
people see many of the pictures 
and they are all available to 
be seen by serious and Inters 
ested parties. 

Still further we are support- 
ing the Bath Festival exhibition 
in May/June 19B5 with a loan 
of 73 pictures, and a further 
IS are going to Japan for 
exhibition from January to 
June. 

D. M. Shalit 
Guildhall Library, 

Alderman bury, EC2. 


'he assassin- 
ation of Mrs Gandhi also put* a 
S“f s 2® n : m « r * Dver attitudes in 
the Punjab if a regional solu- 
tion is not found. 

Thousands of Sikhs fled from 
Delhi and other Hindu centres 
just before the election, fearing 
renewed Hindu attacks i which 
f* v ;* r Many Sikhs are 

and Plots 

of land in the Punjab — their 
home state— in case they ever 
nave to flee there, or in case a 
Sikh state is created. There are 
also reports of Sikhs In Delhi 
swapping businesses with 
Hindus m Amritsar and other 
Punjab cities. 

These are frighteningly omi- 
nous and divisive omens and 
means that Mr Gandhi needs to 
adopt a more conciliatory 
approach towards Sikhs in 
general than he did in the elec- 
tion compaign when he was 
appealing (successfully) for 
votes from Hindus, not Sikhs 

Sikh activists in the Punjab 
(whLch was excluded from the 
EJS f or security reasons) have 
been calling for economic and 
political concessions, and Mr 
Gandbi seems likely to try to 
reach a settlement within a few 
montiis. While totally rejecting 
“y* 0 ™ of separatism, he will 
make offers if he can find Sikh 
leaders who command broad re- 
spect as negotiators. But he 
will run the risk of Sikh ex- 
tremists trying to undermine 
anv initiative — as they did to 
ms mother — by plunging the 
country back into the gloom and 
violence of 1984. 

■In international relations, 
Mr Gandhi said on Saturday 
that there would be few 
changes. India wili stay a non- 
aligned country, dealing with 
botii the Soviet Union and the 
U.S., although Mr Gandhi's 
personal interest in accelerating 
the electronic and other technc£ 
logical development means he 
will have to lean more heavily 
on the U.S. He would make his 
mark internationally if he im- 
proved relationships in South 
Asia. 

His mother maintained a 
fractious relationship with most 
of India's south Asian neigh- 
bours, never letting them for- 
get her country’s dominance. 
She was personally antipathetic 
towards President Zia Ul-Haq of 
Pakistan who she dismissed as 
"a dictator.” She failed to get 
an with President Jayewardene 
of Sri Lanka. 


President Zia has put out 
several olive branches to Mr 
Gandhi who significantly said 
on Saturday: “President Zia 
was very positive but his sub- 
ordinates have not been. We 
are just hopeful he will stand 
by what be has said.’’ Yester- 
day President Zia said he 
looked forward " to working 
with your Excellency for the 
development of a mutually 
beneficial relationship.” 

On economic and industrial 
policy, Mr Gandhi is expected 
to expand on the liberalisation 
programme begun by his mother 
which started to run out of 
steam last year. He has in- 
herited a strong economy in the 
short term and Indian industria- 
lists and stockbrokers have 
reacted with euphoria to his 
landslide victory, assuming it 
heralds a new era of capitalist 
freedom and private sector 
expansion. 

The main economic approach 
will emerge in the annual 
budget, due on February 28, 
and then in the country's 
seventh five-year plan for 1985- 
1990 which is about to be 
finalised. 

But Mr Gandhi may not 
change as much as some people 
think. The Congress I mani- 
festo is explicit about the role 
of the public sector as the 
“ main instrument for step- 
ping up the rate of industrialisa- 
tion ’* and about a “ commit- 
ment to socialism and 
planning.” 

The system of administering 
controls will, however, be 
rapidly streamlined and Mr 
Gandhi is pledged to try to 
reduce corruption and in- 
efficiency. This week he will 
receive a civil servant's re- 
port recommending sweeping 
changes in trade policy, and 
many top bureaucrats seem 
ready for wide-ranging major 
reforms in many areas. 

Although no-one seys it 
openly, many businessmen feel 
that there was a need for a 
change of Prime Minister and 
that Mrs Gandhi was far past 
her best 

Indeed, her assassination may 
have achieved all she could ever 
have hoped for — her party has 
won a landslide victory and her 
son is crowned as her undis- 
puted successor as Prime 
Minister. If she had lived, 
neither event might have 
happened. 


Lombard 


Social grumbles 
of the old year 


By Samuel Brittan 


FOR MOST of my career I have 
managed to avoid living out of 
a suitcase. But I do make a 
limited number of journeys and 
visits. Usually I thank my hosts 
for the aspects which have been 
successful. As for the aspects 
which have gone less well: a 
rather general message to hosts, 
hostesses, conference organisers 
and hotel managers in a column 
such as this may be tbo best way 
of communication. 

My pet aversion Is lunches 
and dinners where one is told 
to “sit where you like." This 
is a guaranteed way of making 
sure that one sits again and 
again with the people one 
already knows — fellow-Brits at 
international gatherings — and 
does not really get to know new 
people. Where one does know 
most of the guests all too well 
already, another phenomenon is 
often evident: people shifting 
shyly to avoid some people and 
be near others; but It is all done 
so furtively and clumsily that 
many end up sitting just where 
they most hoped not to be. 

. Needless to say I am not talk- 
ing about gatherings of close 
mends. My experience, for 
what it Is worth, is that at small 
private meals — even when 
taken round the kitchen table- 
hostesses take endless trouble 
to work out who should sit next 
to whom. It is at larger gather- 
ings where such an effort would 
be most useful, that it is too 
rarely made. So far from show- 
ing free and easy informality it 
shows that somebody — usually 
somebody paid for the purpose 
—just could not be bothered. 

Even If places have been 
allocated in the proper way, 
there is a further hazard. Sup- 
pose one is invited to lunch or 
dinner to meet the Duke of 
Omnium. The chances are that 
one will not sit anywhere near 
him and will have no more 
contact with the great man 
than a handshake at the begin- 
ning or end. 

Of course, not everyone can 
sit next to the Duke. The 
correct procedure is for the 
host to tap his coffee cup at a 
certain stage, suggest that the 
conversation become general 
and then ask Omnium to say a 
few words. The Duke himself 
will normally be dying to do 
just that. But how often have I 
seen the correct thing fail to 
happen and the Duke go back 
disgruntled, his "few words’’ 
stuffed back into his pocket. 


Let us suppose that it has 
been an “ away " affair and one 
returns to the hotcL By then 
it will be dark, but usually the 
hotel room will be inadequatelv 
.it. Sometimes it will be sheer 
meanness in not supplying 
bulbs of adequate power. 

But often there is another 
factor. Some postwar architec- 
tural handbook must have 
prescribed against over-head 
lighting; and second rate prac- 
titioners have unthinkingly 
followed suit. The result is 
that to get any kind of light 
at all, one has to put on a 
whole array of bed, desk, and 
free standing lamps; and even 
then the result may tv 
inadequate. Is it old fashioned 
to long for the days when one 
could illuminate a room by 
presslng one or two switches 
by the entrance door ? 

Then there is usually a 
further irritation: the complete 
absence of hooks or anywhere 
on which one can put a hanger, 
lay out a jacket or dressing 
gown, or transfer items from 
the pocket of one garment to 
another without penetrating 
into the deep recesses of a 
clothes cupboard. (I seem to 
remember that there was once 
an edict in favour of flat sur- 
faces among the pseudo- 
modernist movement) 

The crowning insult is to find 
hangers which break up into 
sections, only one of which can 
be removed. This is obviously 
an anti-theft device. We are 
talking however not of bargain 
price inns but of hotels where 
few people would stay for long 
on their own money. 

Both the managements and the 
clients must be in a very bad 
way if their personal finances 
depend on stealing or stopping 
the theft of the few bits of 
wood, plastic or metal that make 
up even a complete one-piece 
hanger. 

Is it surprising then that ser- 
vices such as the restored 
Venice-Simpion-Orient Express 
where decent standards of com- 
fort and convenience, as well as 
attractive decor, can be taken 
for granted, enjoy' such a vogue? 
No doubt nostalgia and senti- 
mentality are part of the attrac- 
tion. But there are very prac- 
tical reasons for preferring a 
night on a high-standard old 
fashioned sleeper to a multi-star 
hotel with “ all comforts and 
facilities” except the ones one 
really wants. 




AS Y WAY 

BUY GILTS. 


The National Savings Stock Register offers 
you a simple and economical way to buy Govern- 
ment Stock, otherwise known as gilts. 

Commission charges are modest and there is 
the additional benefit that your dividends are 
paid in full without deduction of tax. 

Both buying and selling are by post - nothing 
could be easien 

Low Commission. 

Commission charged by the National 
Savings Stock Register (NSSR) on smaller invest- 
ments compares favourably with what you pay 
when you go through a stockbroker, especially 
for amounts of £5,000 or below 

For example, if you buy £2,000 of stock vou 
pay only £8 commission and on £5,000 worth ' 
you pay £20 including VAT. 

The rates are as follows: 


PURCHASES 

Cost of transaction 

Commission charged 

Not exceeding £250 

Over £250 

£1 

£1 and a further 5 Op 
for every additional 
£125 (or part) 

SALES 

Amount realised 

Commission charged 

Less than £100 
£l00-£250 

Over £250 

Thnr met M infinite of iJui «Uy| m 

lOp for every £10 (or part) 
£1 

£1 and a further 50p 
for every additional 
£125 (or part) 


Q NATIONAL SAVINGS 
STOCK REGISTER. 


NATIONAL 

SAflNGS 


No tax deducted. 
Dividends paid in full. 

When Government Stock is bought through 
the NSSR, the dividend is paid to holders in full 
without deduction of tax at source. 

If Stock is bought any other way, tax is 
normally deducted before dividends arepaid .The 
gross return is of special benefit to individuals 
and organisations who are not liable for tax. 

Buying and Selling. 

Stock can be bought by private individuals; 
by voluntary organisations, friendly and 
provident societies, clubs and funds; and by 
corporate bodies generally. You simply fill in an 
application form for each Stock you wnsh to buy 
and send it with your payment to the NSSR 

The maximum amount that may be invested 
in any one Stock in any one day is £10,000, 
but there is no limit to the amount of Stock that 
may be held. And you can sell your Stock at any 
time by sending a sale application form with 
your Investment Certificate to the NSSR. 

There is a leaflet telling you more about the 
service and listing the gilts currently on sale 
through the NSSR You can get this leaflet, pur- 
chase forms and a post paid envelope at most 
post offices, or by completing the coupon below: 

Bulk supplies of forms are available for 
professional advisors. 

I To: National Savings Stock Register. Bonds and Stock"! 

| Office, FREEPOST, BLACKPOOL FY3 9YP. j 
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Terry Byland 
on Wall Street 

The year 
of the bid 
struggle 

IF WALL STREET believed in 
handing out prizes, rather than 
leaving its members to grab them 
for themselves, then the takeover 
specialists would sweep the board 
for 1984. A year that opened with 
Mr T. Boone Pickens locked in com- 
bat with Gulf Oil ended with none 
other than Mr Pickeos and Phillips 
Petroleum coming to terms after 
their spectacular bid tussle. 

The 12 months in between 
brought a flood of increasingly ex- 
pensive bids, most of them involv- 
ing the successful restructuring of 
major corporate assets, but some al- 
so leaving a trail of recrimination 
on Wall Street and elsewhere. The 
year's total of mergers and acquisi- 
tions is not far short of SlOObn, with 
the crown taken by Socal's S13bn 
purchase of Gulf OiL 

In the stock market, the takeover 
struggles introduced and streng- 
thened new bid techniques and 
strategies. The concept of the “un- 
bid” entered Wail Street philoso- 
phy. Wait Disney Productions was 
not taken over, nor was ITT, nor 
Warner Communications, nor, ap- 
parently, will be Phillips Petroleum. 
Yet all four attracted their full 
share of drama, expense and board- 
room expertise. 

“Greenmail." believed to be a ref- 
erence to the colour of the dollar 
bill, entered the national vocabu- 
lary, and some older investment 
terms, like “warehousing” and “ar- 
bitraging" took on a more lurid hue. 

The takeover wars produced their 
gallery of heroes and champions, 
some of them newcomers but some 
old friends from earlier campaigns. 
While Mr Robert Maxwell busied 
himself acquiring British popular 
newspapers. Mr Saul Steinberg an 
old adversary, showed bis usual 
deftness in dealing with the Disney 
board. Mr Rupert Murdoch, owner 
of other London popular newspa- 
pers and a lot more besides, 
achieved a similar success with 
Warner Communications. 

The application of “greenmail” to 
extract substantial sums from cor- 
porate treasuries while leaving 
boardroom jobs unscathed is the 
end product of several market 
trends. The increasing size of take- 
over bids has encouraged the need 
for a prospective bidder to build up 
a stake in the target company. This 
need has fed the development of the 
block traders and the third market, 
where stocks are traded off the 
trading floors. The third market has 
become a significant conduit for 
stake-building by the predators. 

Several times this year, the New 
York Stock Exchange has ordered 
suspension of a bid-sensitive stock, 
only to see the third market an- 
nounce that it was continuing to 
trade the securities. 

The third market operates by di- 
rect approach to potential buyers or 
sellers, which is no more popular 
with the NYSE than with any of the 
other major stock markets of the 
world. It is also a natural supporter 
of fiie new electronic market sys- 
tems of the National Association of 
Securities Dealers (NASDAQ) - an- 
other thorn in the side of the NYSE. 

The arbitrageurs, with the re- 
doubtable Mr Ivan Boesky at their 
head, are the other warehouses of 
speculative issues. The huge profits 
on this year's takeover have drawn 
the arbitrageurs ever closer to bat- 
tlefield. Their fortunes have been 
linked to those of the best-known 
takeover merchants, and activity in 
the third market has often spurred 
them to build up holdings in a likely 
bid victim. 

The cost of doing so has been 
high, since the holdings were usual- 
ly financed at short-term rates and 
bitterly contested bids prolonged 
the financing period. 

The prospective bidder can hard- 
ly be unaware that blocks of stock 
in the victim are stacked up waiting 
- and neither can the board of the 
victim, searching for a way out. The 
danger for the arbitrageurs is that 
while they may have become play- 
ers in the game, they have no place 
in the strategy. 

The arbitrageurs took heavy pun- 
ishment over Christmas when Phil- 
lips Petroleum stock plunged after 
news of the agreement with Mr 
Pickens. The arbitrage community 
had been caught holding about 11 m 
shares in Phillips, and by Friday 
night most of those shares had 

changed hands - at a loss to the ar- 
bitrageurs of anything up to SlQQm. 

Doubts over the merger mania 
have also come from beyond Wall 
Street. In the middle of the year, 
Congress expressed concern aver 
the implications of the oil industry 
sbage-up. The Phiilips-Pickens set- 
tlement has drawn the Phillips em- 
plyees into the debate by a pro- 
posed employee stock ownership 
plan. 

Prospective bidders may have to 
proceed more cautiously in 1985. 
With oil prices still Oat, the 1984 
mergers in the industry may have 
to justify the high prices paid for 
energy reserves. The steel industry 
has shown that it is possible to re- 
structure national assets without 
fuelling stock market speculation. 


TRIPARTITE DISCUSSIONS PLANNED FOR BRITISH AIRWAYS FLOTATION 

UK talks on airline share sale 


BY LYNTON McLAIN IN LONDON 


INTENSIVE discussions on the sale 
of British Airways start this week 
between BA, the British Treasury 
and the Transport Department as 
the UK Government pushes ahead 
with plans to sell the airline by late 
spring. 

Talks start on Wednesday and 
are to continue daily until outstand- 
ing issues delaying the privatisa- 
tion have been resolved. 

The British Government and BA 
have three main issues to resolve 
by about the end of February. This 
will allow a two-month, pre-flota- 
tion publicity campaign with a tar- 
get offer-for-sale date some time in 
May. 

This compares with earlier provi- 
sional dates of mid-February, al- 
though fize Government has never 
formally acknowledged such a tar- 
get - 

Well before May, the Government 
and BA have to agree how much it 
is realistic to expect the sale to 
raise; how the sale proceeds should 
be divided, if at all; how much of 
BA's CTOOm (£815m) long-term com- 
mercial debt should be paid off as 
part of a capital restructuring of the 
airline's balance sheet, and the 
scale of the share sale campaign. 

Two leading merchant banks in 
London are also expected at the 
talks . Lazards is acting for British 


Airways and Hill Samuel is acting 
for the Transport Department 

The aim is believed to he to raise 
about £1.25bn from the sale of Brit- 
ish Airways. The bulk of the money, 
perhaps Clbn, is likely to go to the 
UK Treasury, which, through the 
Secretary of State for Transport 
owns British Airways on behalf of 
taxpayers. 

A method also has to be found to 
provide working capital for British 
Airways. 

These issues will be at the heart 
of the talks. They will help deter- 
mine the price at which the shares 
can be offered and they must be re- 
solved before BA and the Govern- 
ment decide on the potential inves- 
tors who will be the target of the 
publicity campaign. 

BA favours the widest possible 
spread of private shareholdings, but 
has already ruled out any form of 
shareholder incentives such as free 
flights or other perks. British Telec- 
om used incentives extensively to 
encourage the small investor. 

BA staff and London institutional 
investors are certain to be encour- 
aged to buy shares. 

Incentives to buy BA shares and 
a long publicity campaign are re- 
garded as unnecessary by the air- 
line and the Government in view of 
BA’s recent performance in gen- 


erating profits, its optimism for the 
new year and its generally higher 
public profile than was the case 
with British Telecom before its 
share sales campaign. 

BA made £2 14m net profit in the 
year to the end of March 1984 and 
£180m net profit in the first six 

months of the current financial 
year to the end of September. 

In terms of passengers, the air- 
line carried more than 16m passen- 
gers in the 12 months ending today. 
This is a growth of 12 per cent on its 
scheduled and charter flights and is 
two percentage points higher than 
the average growth for airlines of 
the International Air Transport As- 
sociation over the same period. 

BA is unwilling to forecast its full 
financial year results to the eDd of 
March 1685, but traffic in the first 
three months of the traditionally 
slacker winter period has “held up 
well,” especially from the US. to 
the UK as the U-S. dollar continues 
to strengthen against sterling. 

The airline, together with U.S. 
transatlantic operators, is putting 
on extra Boeing 747 jumbo jet 
flights to London this week to en- 
courage U.S. travellers to visit the 
UK winter sales. 

This UJS.-to-UK traffic is likely to 
be further stimulated from today 
with the expected approval of BA's 


new cheap transatlantic winter 
flights by Britain's Civil Aviation 
Authority. BA’s cheapest London to 
New York return ticket will cost 
£259. 

Further evidence of the strong 
continued world growth in demand 
for civil air transport has come 
from the British .Airports Authority 
(BAA) which operates seven air- 
ports including Heathrow. 

Passenger volume at the three 
south-east England airports of 
Heathrow. Gatwick and Stansted 
grew by 13.7 per cent in November 
1984 compared with November 
1983, with the 12 months total to the 
end of November rising by 102 per 
cent to 432m passengers. 

The November increase was the 
biggest monthly growth in traffic 
recorded by the BAA for more than 
five years. 

Heathrow's passenger volume of 
nearly 29m almost equalled the air- 
port's capacity and the total of 
212,800 air transport movements 
approached the UK Government 
limi t of 275.000 due to come into ef- 
fect when Terminal 4 opens in 1985. 
0 Lufthansa, the West German air- 
line, also showed an increase in 
traffic this year, with passenger vol- 
ume up by nearly 7 per cent on 1983 
to 152m passengers. 


Bolivian president 
removes army chief 

BY HUGH O'SHAUGHNESSY, LATIN AMERICA CORRESPONDENT, 
IN LONDON 


THE BATTERED authority of ci- 
vilian government in Bolivia re- 
ceived a much-needed boost yester- 
day as President Heraan Sites Zua- 
zo forced the army to accept his 
nnminw as their new commander. 

On Saturday President Sites Zua- 
zo dismissed General Jose Olvis Ar- 
ias as army commander after 
charges that he had been plotting 
the latest in Bolivia’s long series of 
military coups. 

The President appointed in his 
place General Raul Lopez Leyton, a 
democratically minded officer. 

Gen Olvis refused to accept his 
removal and was hacked by many 
garrison commanders, including 
those of Oruro and Trinidad, one of 
the centres of narcotics production. 

Gen Olvis was, however, sur- 
rounded in his headquarters in La 
Paz by units loyal to President Sites 


Zuazo and to General Simon Sejas 
Tordoya, the overall command- 
er-in-chief of the armed forces. On 
Sunday morning Geo Olvis gave up 
hi*; bid to retain his command and 
acknowledged the succession of 
Gen Lbpez. 

Mr Sites Zuazo's victory will 
strengthen his hand in his struggle 
to exert some control over the eco- 
nomic crisis which this year 
plunged Bolivia into hyperinflation, 
with prices rising 1,100 per cent 

Some of the senior officers who 
supported the rebellious Gen Olvis 
are reported to be involved in the 
illegal narcotics trade, Bolivia's 
largest export earner. 

Mr Siles Zuazo in his last month 
in office and his loyalist command- 
er-in-chief. General Sejas may feel 
emboldened to undertake new mea- 
sures to control the tra fficking 


Major regrouping 
for Barclays Bank 

BY DAVID LASCELLES. BANKING CORRESPONDENT. IN LONDON 


BARCLAYS BANK, the UK's larg- 
est bank, will tomorrow merge its 
domestic and foreign arms into a 
single group, after more than two 
years of preparation. 

The combination of Barclays 
Bank with Barclays Bank Interna- 
tional - which itself evolved from 
Barclays DCO - into Barclays Bank 
Pic is intended to improve the effi- 
ciency of the group, which employs 
70,000 people. The move required 
an Act of Parliament 

Mr Peter Leslie, the new group 
chief general manager, said the 
new structure would raise produc- 
tivity and enable Barclays to serve 
multinational corporations better. 

It is also expected to produce 
staff savings. The bank's trade 
unions have resisted the merger, 
fearing that there would he large 
joh losses. The change will not af- 
fect the interests of Barclays’ share- 


holders and it is not expected that 
the costs will affect 1984 profits. 

The merger comes when Bar- 
clays is also trying to digest another 
big venture: its proposed Stock Ex- 
change partnership with de Zoete & 
Bevan, the UK stockbrokers, and 
Wedd Durlacher, the jobbers, (mar- 
ket makers) in which it will eventu- 
ally have a 75 per cent stake. 

Barclay’s investment in this ven- 
ture will be £150m-£200m (S175m- 
S233m) according to Mr Leslie, but 
this includes the Barclays opera- 
tions that will be put into it. 

The merger of Barclays' opera- 
tions is being followed by other UK 
banks which have separate domes- 
tic and foreign operations. 

Standard Chartered Bank is 
adopting a similar strategy and 
Lloyds Bank has initiated proceed- 
ings to merge with Lloyds Bank In- 
ternational. 


UK coal board sees strike breakthrough 


BY JOHN LLOYD, INDUSTRIAL EDITOR IN LONDON 


A RENEWED surge hack to work in 
the British coalfields is expected 
next week. This would break the 
logjam between the two sides in the 
nine-and-a-half-month-old coal 
strike and could precipitate a fresh 
round of talks. 

Senior officials of the National 
Coal Board (NCB) are cautiously 
optimistic that the numbers of min- 
ers returning to work for the first 
time next Monday will rival the rec- 
ord numbers of new faces in No- 
vember, when some 16,000 miners 
returned to work. 

Most pits will be open for work 
on Wednesday of this week, hut the 
NCB will not attach any importance 
to attendance figures until next 


Monday. Absenteeism is tradition- 
ally heavy after Christmas and pits 
in Scotland, the north-east of Eng- 
land and parts of Yorkshire will re- 
main closed. 

Even if a substantial return to 
work does not materialise, however, 
die NCB still believes that negotia- 
tions might be possible relatively 
soon - perhaps within the next six 
to eight weeks. It believes that the 
Trades Union Congress (TUC) 
meeting with Mr Peter Walker, the 
Energy Secretary, earlier this 
month showed a desire on both 
Government and union ride for a 
more conciliatory atmosphere - one 
which could be built on in future 
meetings. 


This view is shared by several of 
the senior union leaders who at- 
tended the meeting, and who saw in 
Mr Walker’s tone a desire for a 
compromise - if the National Union 
of Mineworkers (NUM) leadership 
couk^,he prevailed on to compro- 
mise.' 

There are, however, no signs of 
any such movement Mr Pat Lowry, 
the chairman of Acas, the govern- 
ment supported conciliation ser- 
vice, was in touch by telephone with 
Mr Peter Heathfield, the NUM’s 
general secretary, just before 
Christmas - but the call was merely 
an exploratory one, with no result 

Mr Lowry told Mr Heathfield 
that Acas stood ready to arrange 


further negotiations between the 
union and the NCB - and suggested 
that such talks might best be con- 
ducted privately, out of the glare of 
publicity. 

It is understood, however, that 
the two men concluded that the ba- 
sis* for talks of any kind did not, at 
present, exist 

The NCB is to place advertise- 
ments in some national newspapers 
today urging miners to return to 
work. It will explain the main fea- 
tures of its offer, including the high- 
est redundancy payments in UK in- 
dustry, and a 52 per cent wage in- 
crease backdated to November 
1983. 


Companies calculate impact of high-rise dollar 


Continued from Page 1 
than most at sterling’s movement 
over the year, having budgeted for 
an exchange rate-- of S120 to £1 in 
his tum-of-the-year forecasts. 

Mr Ireland admits, however, he is 
in a dilemma over whether to strike 
BTR's exchange gains on a year- 
end dollar value or to take an annu- 
al average, which would produce a 
lower currency gain - I Cl, by con- 
trast, uses an average dollar figure 
in its annual accounts. 

European companies which im- 
port U.S. goods or buy materials in 
dollars could report currency losses 
if they had neglected to cover them- 
selves against the dollar's rise by 
buying the U-S. currency forward at 


cheap exchange rates earlier in the 
year. 

By the same token, exporters to 
the US. who took out foreign ex- 
change cover on the mistaken - but 
widely held - belief that the dollar 
•would fall, will miss out on the 
windfall gains to be r eaped by the 
likes of the uncovered BTR. 

The dollar’s unexpected progress 
has particularly underlined the im- 
portance of currency management 
in the oil business. Some companies 
now regret having taken out dollar 
loans to finance the purchase of 
production acreage. Such a move 
seemed rational at the time. It 
made sense to borrow dollars to buy 


an asset which would produce dol- 
lar-priced oil, but it also means they 
will have to make provisions 
against profits for the appreciating 
value of their debts. 

Britoil admits this will be the 
chief reason why it will be report- 
ing a currency loss for the year end- 
ing today, while Enterprise Oil and 
Clyde Petroleum will be laughing 
down their sleeves because they 
have no dollar debts. 

Neither the Royal Dutch/Shell 
Group nor BP split out total curren- 
cy effects because the process 
would be too costly and complicated 
for companies of their size. Shell re- 
ported a switch from currency 


losses of Ellm to gains of £ 20 m 
(S232m) in the third quarter of the 
year ending today, however, al- 
though the group is not suggesting 
that should be an indication of the 
end result 

BP, meanwhile, says the effect of 
the dollar's movement on its own 
profits should be broadly neutral. 
Its dollar-denominated oil produc- 
tion earnings will be flattered in 
sterling terms, hut there could be 
losses in refining and marketing. 
That is because the refining opera- 
tions paid more in local currencies 
for their crude but were unable to 
pass on the difference to their cus- 
tomers. 
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Airlines set for profit 


Continued from Page X 
"Besides internal developments - 
the changing nature of industry co- 
operation and the automation revo- 
lution - we face major external 
challenges, notably from other 
modes of transport and from telec- 
ommunications advances, not for- 
getting unpredictable political and 
economic trends” 

"As a result of regional evolu- 
tion, there is an increasing trend at 
government and airline levels to- 
wards fragmentation of the world- 
wide integrated air transport sys- 
tem. 

“This development requires close 
monitoring and statesmanship if we 
want to maintain the one-world av- 


iation concept for travel and trade." 

Mr Hammarskjold is being suc- 
ceeded as director-general of the 
IATA by Mr Gunter Eser, hitherto 
an executive director of Lufthansa, 
the West German airline. 

The International Civil Aviation 
Organisation, the aviation technical 
agency of the United Nations, said 
in a year-end message that during 
1984, the airlines from more than 
150 UN member-states, carried 
832m passengers on scheduled do- 
mestic and international services, a 
rise of 5 per cent over 19&3. 

Cargo traffic rose more than 9 
per cent to 13. 1 m freight-tonnes, 


THE LEX COLUMN 

Yellow fever 
in the City 


The Stock Exchange's new listing 
regu lati ons - bound into its up- 
dated “Yellow Book” - come into 
force this week. At the exc hang e it- 
self this event seems to be viewed 
with some regret and apprehension, 
outweighing the natural sense of 
achievement at having produced a 
more logically arranged rule-book. 
In die wider circle of City of London 
practitioners, whose share-issuing 
activities will be controlled by the 
new code, rather stronger words 
are being used. 

Both parties are worried that the 
more bureaucratic character of 
their relationship will cause incon- 
venience and expense, gumming up 
the works of the London capital 
market They also fear that a 
framework of adminis tration under 
statute, imposed by an EEC direc- 
tive, may almost negligently have 
short-circuited the long debate over 
how to regulate the City. 

So far as mere inconvenience 
goes, there is quite enough to worry 
about The way US. companies 
have been rushing to register be- 
fore the boom drops is evidence of 
that For the largest of corporations 
there remains a world of difference 
between reprinting existing ac- 
counts on an Extel card and the for- 
mal rigmarole of preparing full and 
fresh particulars, complete with 
corporate history, accounts' report 
and responsibility statements. 

Laying down lines of communica- 
tion to the London market may 
have looked worthwhile as high- 
class financial PR, when it cost 
$50,000 or so. the proposition may 
not stack up when the cost is multi- 
plied, maybe tenfold. 

In future. American companies 
can be expected to apply for London 
listings only if they seriously intend 
to use their paper in the UK. 

Rigidity 

It may seem in itself rather a triv- 
ial matter that fewer listings are 
likely to be sought and maintained 
for largely cosmetic purposes, but 
underlying these new obstacles to 
American companies is a principle 
— of consistency and legal obligation 
- which wiD apply throughout the 
exchange ’s administration of ques- 
tions concerned with listings. 

In place of the former discretion 
to waive its own requir ement s, the 
duties imposed on the Stock Ex- 
change as “competent authority" 
under the statutory instrument now 
include a positive obligation to de- 
termine that all cases are treated 



alike. This applies even to rules 
that were in the old Yellow Book, 
themselves unaffected by the Com- 
munity legislation. 

With the best will in the world, 
flexibility that would have worked 
to the advantage of blue-chip com- 
panies while excluding cowboys 
will apparently have to be replaced 
by rigid consistency. 

British companies coming to the 
market for foe first time probably 
need not panic altogether at this 
thought Disclosure requirements 
are increased, but not unbearably 
so. Few will jib at the demand for 
directors to reveal when and where 
they were last convicted of fraud, 
nor should companies that are eligi- 
ble for a full listing cavil at pro- 
ducing balance sheets for the previ- 
ous five years (rather than a single 
year) since they are supposed to 
have them anyway. 

It is strange, if you think about it, 
that prospective investors should 
ever have been expected to make 
up their minds without these disclo- 
sures. Quite generally, the addition- 
al information that must appear in 
listing particulars (oldspeak: pros- 
pectus) should have been included 
in any case. 

Complaints are bound to arise, 
however, from companies already 
listed as they comply with their 
"continuing obligations." For these 
are in certain respects likely to 
prove more awkward - and definite- 
ly more expensive - than they used 
to be. Grumbles will obviously be 
heard from those issuing shares in 
quantities less than the 15 per cent 
of issued capital that evoked a Class 
One circular, for they are now re- 
quired to provide full listing parti- 
culars every time they make an ac- 
quisition that enlarges their equity 
by more than 10 per cent 

The squawks of companies issu- 
ing debt may be louder still, since 


the tiniest loan stockmust be ac- 
companied by listing particulars. 

For small issuers, the reuse of parti- . 
culars approved within the last 12 
months will not spread the new 
costs noticeably. 

Although the tom-meters begin to • 
tick as soon as any of these docu- 
ments go into preparation-- racking 
up professional fees that the law- 
yers and accountants can never 
have thought they would see - ex- 
pense will not be the only cause of 
resentment, possibly not even the .. 
main one. For in many cases - par- 
ticularly when shares are to be issu- 
ed in a takeover - speed is essen- . 
t iaL yet the increased traffic 
throu gh the Quotations Depart- 
ment may cause bureauffatic tail- 
backs. 

Responsibility 

It is only necessary to recall the 
arguments advanced in favour of . 
vendor p lacings, primarily reduc- 
ible to rapidity in execution, to see . 
how the new order will irk the mer- 
chant banks and their broking al- 
lies. The familiar dash to the altar 
is going to be delayed by the seed - 
to submit documents 14 days before 
impact, and toget the exch a n ge 
stamp on a final version befrire.it * 
can be published. 

Though regular issuers may save 
time by keeping a prospectus perm- 
anently on ice, and the exchange 
has said it will give priority to rush 
jobs, such as takeover^ there is as 
yet no knowing how fast it can op- 
erate under its new yoke of respan- - 
sibility. 

So there is a ready-made type of 
disaster waiting to happen. The bal- 
loon would go up if some deal foun- 
dered because documents were still 
being shuffled at the time when the 
hankers' timetable said new shares 
were supposed to be hitting the - 
market Itmay never happen, but if . 
it does the inquest is unlikely to be . 

a very civilised affair. 

Yet the possibility that the new 
arrangements may work imperfect- - 
ly is not the^most worrying aspect 
of their introduction. It need not 
even be bad to have laid the founda-v, •' 
tions for a London SEC, however in- ' 
advertently, but to have hrought - 
such an agency half way into being 
- by a sort of legal fiction and ap- . . 
parently forgetting that it will use 
any resources - may just overload 
and undprminp the old regulatory ■■ 
structure without supplying a work- 
able substitute. - : - 


This advertisement is Issued in compliance uhthffie requirements Qfffae Council of 
Tfre Stock Exchange, ft does not constitute an invitation to the. 
public to subscribe for or purchase any shares. 

Cullinet 

Cullinet Software, Inc. 

(Incorporated with limited liability under the laws of the . . 

State of Massachusetts, Uni ted Stales of America) 


Authorised 


Issued, and reserved. 

for issue, as qf 
31st October, 1984* 


80,000,000 19,016,000 

Common Stock of U.S. $.10 par value 

‘Including 1 £09 £04 shares held in Treasury. 


Cullinet Software, Inc., headquartered, in Westwood. Massachusetts , is the world's 
leading independent software company. Cullinet develops and markets database 
management so/t loarejbr building systems arid controlling data resources, as u>ea 
as integrated applications software Jot manufacturing, finance, human resources 
and banking. The Company also provides integrated sqftioare/or personal computers 
and. mainframe software that links users of personal computers ' to corporate 
information. For the gear ended 30th April. 2984, Cullinet had net revenue qf 
UJ5&120J036J0OQ and. net income of CJ££16, 494XXX). For the six months ended 3lst 
October. 2984, the Company had net revenue of U£j$83j949j 000 and net income qf 
UJSJ&UA78JOOO. 

The Council qf The Stock Exchange has admitted, to the Official List all the 
19,016,000 shares of Common Stock of Cullinet Software, Inc., including l&09fi04 
shares held inTreasury. 

Particulars relating to Cullinet are available in the Extel Statistical Service and 
copies of such particulars, together with, copies qf the latest audited JfruUicial 
statements, may be obtained during usual business hours .on any weekday 
(Saturdays and public holidays excepted) up to and including 21st January, 1935 
from: 


Goldman Sacha International Corp., 
162 Queen Victoria Street, 
London EC4V4DB 


Morgan Grenfell & Co. Limited, 
23 Great Winchester Street, 
London EC2P2AX 


Phillips & Drew; - 
120 Moorgate, 
London EC2M 6XP 


31 St December. 2984 
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INTERNATIONAL BONDS 


Major changes as bonanza ends Dollar dominates a difficult year 


MANY international bankers will 
probably remember 1984 with relief 
tinged with regret. 

Again the prophets of doom were 
proved wrong as the world financial 
system failed to collapse under the 
strain of a continuing developing 
country debt crisis. Comforting as 
this may be, however, there is no 
escaping the fact that this year has 
brought more chastening news for 
those gn gagod in international 
lending. 

Bank executives have had to ac- 
cept that the lending bonanza that 
saw their careers flourish in the 
1970s has finally ended. Business 
has become scarcer, competition 
keener and p r o fi t marg ins slimmer. 
In the process the international 
loan market has undergone a pro- 
found change from which it may 
never recover. 

Raw statistics can tnistead in this 
respect Provisional data from Mor- 
gan Guaranty Trust of the U.S. 
show, for example, that the volume 
of new Eurocurrency bank credits 
rose this year to 5108 .3bn from 
S74L2bn in 1683, but these totals in- 
clude more than S30tm in exception- 
al credits arranged for U.S. corpora- 
tions waging or fending off take- 
overs. 

The old fashioned syndicated 
loan market has been in a s o rry 
state for most of the year. With re- 
scheduling problems making most 
of Latin America a no-go area, the 
supply of business from the devel- 
oping world has continued to dwin- 
dle. Meanwhile top-rated borrowers 
like Sweden have discovered new 
techniques that often take business 
right out of the traditional banking 
market. 

Early in 1984 it seemed this 
might be a temporary phenomenon, 
but it became dear that the borrow- 
ers' market was here to stay. Lower 
oil prices and sluggish growth cur- 
tailed the need for fresh funds 
among most industrialised coun- 
tries. 

Instead they have been able to 
concentrate on restructuring exist- 
ing debt to achieve lower servicing 
costs - a process which means low- 
er returns for lending banks. 

Only in the Far East and Eastern 
Europe have there been any signj 



of buoyancy. East Germany con- 
cluded a $40 (hr credit its largest 
ever, while the Soviet Union 
through its Foreign Trade Bank, 
has been an active taker of funds. 
In Ada deals from countries like 
Malaysia and South Korea have 
kept the market moderately busy. 

In retrospect it is easy to see why 
the market has changed. 

«It started with the debt crisis 
which, from 1982 onward, left banks 
stuck with large blocks of Latin 
American debt likely to remain on 
their books for many years. As it 
was rescheduled, most of this at- 
tracted relatively high interest mar- 
gins - which is still the case -even 
though rescheduling terms have 
now shifted in favour of the borrow- 
ers. 

At the same time business in the 
international interbank market 
slowed as smaller banks found it 
harder to raise funds for interna- 
tional lending. This made them re- 
luctant to seek out new opportuni- 
ties for medium-term tending and 
opt instead for short-term business 

International bank lending has 
thus become increasingly polarised. 
As banks found themselves com- 
pelled to reschedule developing 
countries' debts over longer peri- 
ods, they showed a preference for 
very short-term business from oth- 
er borrowers regardless of the 
much reduced returns. 

Banks have become more active 
buyers of floating rate notes which 
they can sell quickly in case of 


need. Even though the margins on 
such notes are now miniscule, prof- 
it can also be made by funding the 
paper with very short-term money 
and profiting from the yield curve. 

Note issuance facilities, which in- 
volve the continuous sale by a bor- 
rower of short-term money market 
paper, have also grown rapidly to 
the point where only a narrow band 
of middle quality sovereign borrow- 
ers still raise most of their money 
through conventional Eurocredits. 

The cost advantages of new bor- 
rowing forms for sovereign and cor- 
porate debtors are obvious. Sweden 
was able to borrow ElOOm in short- 
term advances from international 
banks bearing an average interest 
margin of just 11.53 basis points 
(hundredths of a percent) above the 
London interbank bid rate for ster- 
ling deposits. Sweden thus raised 
money more cheaply than many of 
the banks which traditionally tend 
to it 

The question facing bankers is 
whether such a situation can last 
For the moment the answer seems 
to be yes, since a strong demand in 
the international h anking markets 
for short-term investment opportu- 
nities persists. 

The type of institution which is 
prepared to make such a cheap ad- 
vance to Sweden is one that finds it- 
self temporarily with a surplus of 
sterling, perhaps as a result of a for- 
eign exchange deal. As the number 
of players in the international inter- 
bank market has contracted it is no 


.longer so easy to place this surplus 
with other banks. International 
lending for many banks has be- 
come closely enmeshed with the 
once entirely separate task of trea- 
sury or cash management 

For borrowers emphasis on cash 
management has also grown 
though in a slightly different way. 
Most no longer need to scramble for 
more loans to meet a widening ex- 
ternal payments gap. Instead they 
need to control borrowing costs by 
seeking lower rates through rene- 
gotiation and by using flexible tech- 
niques which allow only as much 
money to be drawn as is needed at 
any one time. 

Note issuance facilities, the stars 
of 1984, offer such flexibility, but 
with a caveat They oblige large 
banks to make underwriting com- 
mitments that have started to wor- 
ry central bankers. If banks were 
ever required to back up such con- 
tingent business with extra capital 
this market could suddenly seem 
far less attractive. 

The facilities bear all the hall- 
marks of the securities market 
transaction, traditionally the do- 
main of slick investment rather 
than commercial banks. It is no 
coincidence that the concept was 
pioneered by such investment 
banks as Merrill Lynch. 

Credit Suisse First Boston recent- 
ly masterminded a Slbn deal for 
Nestte, and Salomon Brothers orga- 
nised a highly successful SI 00m fa- 
cility for StatoiL 

These organisations have estab- 
lished placing power which that ex- 
tends beyond the banks to a broad- 
er band of investors. The past two 
years have shown how adept they 
are at poaching business away from 
stolid commercial lenders. 

To make their mark in the mar- 
kets of the future, commercial 
banks thus have to develop s imilar 
placing power and team to treat 
loans as tradeable market instru- 
ments. Much as they might regret 
it, the lesson of 1984 is that the old 
days when b anks could grow rich 
simply by piling more loans on 
their books have long passed. 

Peter Montagson 


SYNDICATE managers may be un- 
certain what 1985 will bring, but 
they expect it to be different from 
1984. This year was another record 
one for Eurobond new issues. It was 
also the year that the much-feared 
repeal of withholding tax materia- 
lised. It was also a year when “no- 
brainers" - issues that make money 
without managers having to think 
about them - were thin on the 
ground. 

The year started in optimistic 
mood. The bear market, however, 
which began in February lasted 
through to June. Then UJ5. interest 
rates started falling, coupons on 
new issues came down and money 
was being made again in the bond 
market. On Eurodollar bond issues, 
coupons, which bad reached 14 per 
cent at mid-year fell to around 11% 
per cent by the end of the year. Oth- 
er currencies followed suit 

With the dollar riding high 
throughout the year, issues flooded 
into that sector of the Eurobond 
market which, as in 1983, dominat- 
ed new issue activity in 1984. 

It was a difficult year for issue 
managers. While the leading houses 
made money, with some help in the 
autumn from the sliding interest 
rates, it was not a year when co- 
managers could make a fortune. In- 
tense competition between lead 
managers meant that deals were 
generally finely priced, leaving 
little for the less well commissioned 
co-menagers to pick up. 

There was also the uncertainty 
brought about by the repeal of with- 
holding tax in the UJS. Allowing for- 
eigners to buy UJ5. domestic bonds 
free of tax posed a serious threat to 
the Eurobond market The move 
has had little effect so far. The re- 
sults are subtler and longer term 
than many realised. Many firms in 
Europe, however, are finding that 
dealing in US. bonds is forming a 
larger part of their trading activity. 

The other problem is that of 
"spreads.” The difference in yield 
between an issue in the Eurobond 
market and in the U.S. has nar- 
rowed. Increasingly, Eurodollar is- 
sues are being priced oft U£. Trea- 
sury yields. This makes swap trans- 


actions. where the anomalies in 
yields in different markets are used 
to give borrowers an advantage, 
harder. 

Swaps have been big business in 
the past few years. In 1984, they be- 
came increasingly less profitable 
for the . issue managers. Swap- 
driven new issues made up perhaps 


The new year will also be a good 
one for issuers of floating rate 
notes. These instruments became 
ever more arcane in 19B4. The first 
perpetual issues appeared. Sweden 
- ever an innovative borrower - was 
involved in the first "flip flop” per- 
petual, one which could be regarded 
as having a five-year life at the 
same time as being irredeemable. 
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two-thirds of the deals done in 1984. 
The relationship, however, between 
yields in Europe and the US. made 
those transactions tougher as the 
year progressed. That was responsi- 
ble for the worst fashion of the year 
- debt warrant issues. 

Adding a warrant to buy another 
bond to a bond issue could increase 
the proceeds enough to make a 
swap work. The craze for warrants, 
however, - a highly exciting invest- 
ment when interest rates are com- 
ing down - soon faded. Although is- 
sue managers dreamed up increas- 
ingly sophisticated refinements to 
capture investors' interest, warrant 
fever passed. 

There will be more warrant is- 
sues in 1985 - when the price in 
right But wonder dealers, will the 
warrant market become a proper 
market? 

The Eurobond market has cer- 
tainly matured in the past year. De- 
cember saw Salomon Brothers lead 
managing a three-tranche issue for 
Prudential Corporation of the U5. 
with total proceeds of more than 
Slbn. It showed that a big deal 
could work well - if correctly priced. 
1985 should see more of such deals. 


Sweden too auctioned a couple of 
FRNs to achieve funding rates only 
marginally over London interbank 
offered rates, the level at which the 
banks borrow. 

Sweden was also involved in a 40- 
year FRN issue now seen as being 
ahead of its time. The deal, in Fe£ 
ruary, flopped, but was cleverly re- 
suscitated by lead manager Merryll 
Lynch. 

Short-term interest rates are now 
so low that the new year must see a 
flood of floaters, especially if bor- 
rowers follow Sweden in calling ex- 
isting issues made when margins 
were much higher. Fees to be 
earned from FRNs, however, have 
shrunk to a minimum in 1984, and 
even if new issue activity is high, is- 
sue managers will find it harder to 
make profits. 

The best deal of 1984, said many 
issue managers, was the Texaco 
convertible. This was master- 
minded by Credit Suisse First Bos- 
ton as a global operation. Launched 
in March at SBOOm it was increased 
after a week to Slbn, and foDowed 
by a further S500m in ApriL 

"Brilliant in idea, superb in ex- 
ecution” was the verdict of a rival 


issue manager. Another equity 
linked issue, from the same lead 
manager, has been called the worst 
deal of 1984. The Beatrice Foods 
10% per cent issue with equity war- 
rants, collapsed to a price of 91. 
though it has recovered. The coin 
pon was too low to make up for a 
too high premium on buying the 
shares. 

Many expect equity issues to piav 
a bigger part in 1985. however. 
Booming stock markets encourage 
borrowers to raise money through 
the equity route. 

The early months of the year 
should see a big flow of financings. 
Interest rates have dropped to a lev- 
el which borrowers would like to 
look into now. They may drop fur- 
ther, but no one is confident enough 
to predict that they will be lower at 
the end of 1985 than at the start 

The dollar's continued strength is 
also debatable. If the dollar falls, 
the Eurobond market will see more 
issues in other market sectors. That 
trend will be reinforced if swaps 
across currencies become more fre- 
quent because straight interest 
rates swaps have become harder to 
arrange. 

Japanese investors have been im- 
portant too in buying issues made 
directly by Japanese companies. As 
these issues are not included in the 
amount institutions are allowed to 
invest abroad, the demand lor them 
has been enormous. If these institu- 
tions are as keen to buy dollar 
bonds in 1985, these issues will con- 
tinue to .appear at yields which look 
crazy to Eurobond investors. 

Most important is the future of is- 
sues from the U.5. Treasury and 
from U.S. government agencies. So 
far these have been a failure, be- 
cause the "targeted registered” 
form in which they come to Europe 
has not found favour among inves- 
tors. The Treasury is committed to 
continuing its programme of sales 
to Europe - but will either have to 
be content with funding at the samp 
rate there as at home, or will have 
to make the political jump to bearer 
bonds. 

Maggie Urry 




Heading 
for the USIVI? 

Get in Touche 


The road to the U.S.M. may 
be paved with gold -the market has 
already created some 300 million- 
aires -but it is rarely smooth. 

To avoid the pitfalls, you must 
make the right decisions: 

Should you seek a quotation now or 
wait a year? Will it be an Offer for 
Sale or a placing? What are the com- 
parative costs? What is your 


age of your shares should you offer 
and at what price? 

Specialist expertise is needed 
to find the right answers to these 
questions— we have that expertise. 

Since the establishment of 


the U.S.M. four years ago, we have 
advised on numerous flotations 
and are acknowledged as one of the 
most experienced Chartered 
Accountants in the field. 

We will not only recommend 
the most suitable route to a 
quotation, but guide you along it, 
providing the link between you and 
the broker or merchant bank spon- 
soring your issue. 

Our initial advice comes free, 
in the form of our booklet, 
u The Unlisted Securities Market -an 
Opportunity for Growing Com- 
panies r To receive a copy, just return 
the coupon. 


Touche Ross & Cq 


Hill House, 1 little New Street, London EC4A 3TR 
Telephone: 01-353 8011 




To: Anihonv Herron. Financial Service* Croup. 

Ybuchc Ross & Co, Hill House. I Little New Street, London, 

EC-i A JTR Telephone: 01-?53 8011. 

Please send me your guide totheU S.M. and or your brochure 
outlining other Touche Ross services. 
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Nederlandse Credietbank N.V. 
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Caisse des Depots et Consignations 
Bank Brussel Lambert N.V. 

Banque de Neuflize, Schlumberger. Mallet S.A. 

Credit Suisse First Boston Limited 
Dresdner Bank Aktiengesellschaft 

Goldman Sachs International Corp. 

Industriebank Von Japan (Deutschland) AG 
Kredietbank International Group 

Kuwait International Investment Co. s.a.k. 
Morgan Stanley International 
Societe Generate 

S.G. Warburg & Co. Ltd. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. MONEY AND CREDIT 


Policy worries promise another volatile year gg 
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rowing has been supported by the full year, steady unemploy- 
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"TT 7 f — 782 figures the net supply of foreign towards 5 per cent by year-end 
10.77 7.6i funds grew to S3Q.7bn in 1984 and another uneven pattern to 
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Treasury moved to further tap and predictions. Dr Henry 
i week 4 wks this overseas pool of capital by Kaufman of Salomon Brothers 
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abandoning withholding tax for says: "The efforts of the 
foreign investors and introduc* Federal Reserve to breath new 
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at the very least, promise an- explain why Wall Street's senior slowdown in the summer. ury and industry will be tested substantial further relief from One of the biggest unknown 

other year of sharp price vola- economists, who this time a year By late August the slowdown again in 1985. the dollar’s strength, inflation factors for 1985 will be the 
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The nost vear may well be Fed. higher money market rates was pronounced enough for profits sagging. Salomon 

remembered ‘most of all in the and long-term yields “near some sages to begin talking of Brothers' suggests "the rise in 

Wall Street credit and money their cyclical highs” by year- the possibility of a recession. In capital and inventory spending 

markets as a year when vola- end. seem 10 have been gazing early September, ahead of the will exceed gains in internal 

tllity ruled as king and the into a cracked crystal ball. presidential election, the Fed cash generatio not non-financial 
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but the parameters appear to 
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expansive polices without 
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Paul Taylor 
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Tokens view 1985 with caution 
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BROKERS have a well-deserved 
reputation as inveterate opti- 
mists. But the ups and downs 
in the gilt-edged market over 
1984 seem to have at least 
partially suppressed that in- 
stinct in favour of caution. 

An FT survey of some of the 
leading London brokers on the 
outlook for 1985 has found only 
one or two prepared to forecast 
a decisive breakthrough for 
gilt-edged prices in 1985. 

For the next few months, 
including the immediate after- 
math of the Budget, the 
consensus is that both short- 
term Interest rates and long- 
term bond yields will be 
broadly unchanged. 

The average forecast for base 
rales is 9.4 per cent at end- 
March against the present 9.5 
per cent, and for long gilt yields 
10.2 per cent against 10.4 ner 
cent 


FORECASTS FOR 1985 



Base 

end-Mar 

rates 

end-Dec 

Long gilt yields* 
end-Mar end-Dec 

Sterling index 
end-Mar end-Dec 

CapeLCurv Myers 

IJ 

8J0Q 

95 

9X0 

72.0 

74.0 

James Capd 

9S 

875 

10.2 

9.90 

74.0 

75X 

De Zorie ft Sevan 

10-105 

95-1050 

105-11.0 

95+1050 

68-72X 

70-74 JO 

W. Greenwell 

9J> 

950 

105 

1075 

73.0 

76X 

Grieveson Grant 

93 

975 

10X 

9.75 

77X 

82 X 

Hoars G ovett 

95 

750 

105 

9X0 

74.0 

77X 

Laini & Cruickshank 

95 

1000 

lOI 

10X0 

765 

73X 

L. Messel 

9j0 

850 

10X 

950 

74.0 

75X 
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FM 600m to nearly FM 900m. 
Holders of 10 old shares 
(nominal value FM 10) will be 
entitled to throe restricted new 
shares at par and three free 
shares (purchasable by 
foreigners) at FM 14, plus one 
bonus share to bring in 
FM 246m. The private place- 
ments will raise an additional 
amount of up to FM lOOra. 
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Investors may lose gold 
stored with Deak unit 
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new shares will be divided into tion proceedings, go vert 
series I and If. the former officials and lawyers said, 
carrying 10 votes and the latter until now Bong 
(for foreigners) one vote. authorities haie said the 
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UK COMPANY NEWS 


Scottish Life Assurance 

makes successful start £o.27m and 


A SUCCESSFUL start to Its ■■ ■ ■■ ' 

unit-linked life and pension BOARD MEETINGS 

operations in 1984 is reported by 

Scottish Life Asu ranee Com- The loi lowing companies have noiiliod Cnrcio Engineering 7 

pan;. In the 10 months since dates or board meetings to the stock Dixona Jan 

the lflonch of linked oneratinnk. E * chon 0°- Such meeting, am usually Gnome Photographic Product* Jan 15 

we jaonen or IinKea operation* ho|d (or ^ p or pooes Si consider.ng London Investment Tnist Jan 10 

£800.000 was taken in new annual dividends. Official ind lent! one are not M Colgate Investment Trust ... J“ n 9 

premiums anil £22.8ni in single evnilotole as to Whethor the dividends Thom EMI Jan 10 

premiums. Bra interims nr (Inals and the aub- Fmala; '. 

Thi< xtierecs: nlaveri a i ar ™» divisions shown below are baaed Ben Brothers 

success piajed a large mniBly on laa , . «mot#we. Gutnnosa Peat Jan 9 

part in new business growth In Kershaw (A.) J«" 2® 

toed whlnh ....... . n .„.i FUTURE DATES innrinn SrntiMh Finance Jan Id 


premiums. orB interims nr (Inals and the sub- Fmala; • 

Thio mu-rfCK nlavnri a lam> divisions shown below are baaed Ben Brothers ““ to 

T1US BUCCeM placed a large moinly 0fl loat . nmotaWo . Guinness Peat Jan 9 

part in new business growth In Kershaw (A-j J«" 2® 

1984. which saw new annual pre- future dates London Scottish Finance Jan 14 

mlu nut rlm» hv R nor oonf fmm Interims: Rank Organisation Jan *= 

s sirs* 

mium business more than treble 

t (f<» sfons business was recorded, tracts, the current reversionary 
Asurance Premium Relief in this particularly single premiums, bonus rale is maintained at £4.90 
MntdMnof materiSS But ordinary annuity* business per cent of the sum assured and 
new buSneL EJtflZ was ***** during the year, com- attaching bonuses and there Is 
airecc n ew Dimness. But the pare( j W |^ a special bonus of 10 per cent 

seU-So^^rSo^mSkTS Clerical. Medical and General of previously declared bonuses. 
intemS?Ses P 1SrirSi^ m Llfe A ““"“'e Society, a leading The terminal bonus rate paid 
ih« fiL mutual life company, 1s keeping on maturity or death claims in 
llf ® its annual reversionary bonus 1985 is maintained at 70 per cent 
the . K rates on all with-proflt contracts of attaching bonuses, including 
S C i D V*™}™*** unchanged for 1984. the special bonus, 

copces^ons in next years Bud- However, returns for Invest- A similar situation applies to 
get. New annual premiums ment, which, claims Mr Andrew other with-proflt pension con- 
m?r L? an “ ou “* ed from ^440,000 O’Learv, the company's actuary, tracts, with reversionary bonuses 
to £980.000 and single premiums have been good in 1984, are kept at the 1983 level and a 
rose by one-third from £1.4Sm being passed on as special rever- special bonus of 10 per cent of 
to £ 1.99m. slonary bonuses. : ^previously declared bonuses 


to £1.99m. 

An improvement in group pen- 

McKechnie 
Bros, profits 
ahead so far 

Dr J. M. Butler, chairman of 
McKeekhnie Brothers said at the 
annual meeting: “I can confirm 
that trading profits for the group 
to date are ahead of the same 
period last year. New Zealand is 
performing particularly well and 
the UK looks more promising 
after a rather slow start. South 
Africa’s results are regarded as 
satisfactory bearing in mind the 
extremely difficult trading con- 
ditions being experienced." 

He added, “ there is little 
further that can be said about 
the group’s extraordinary losses 
in Australia." 


previously declared bonuses 


Thus on ordinary life con- l * a<l being paid. 

Scot Heritable extends 
Hoskins & Horton bid 


Scottish Heritable Trust's 
£7.74m takeover bid for Hoskins 
& Horton (H&H). hospital 
equipment and light engineering 
group, is to be extended to Janu- 
ary 10 after gaining acceptances 
from the holders of only 0.59 
per cent of H Stirs shares. 

Scottish Heritable held a 28.81 
per cent stake in H & H before 
it made its bid, so acceptances 
take its holding to 29.4 per cent 
The Scottish Heritable bid has 
made no progress since London 
& Midland Industrials (LMT) put 
in an agreed bid for H & H at 
i the end of November The 


further extension of its offer 
would allow time for it to in- 
crease its offer 

Movements in the share prices 
of both Scottish Heritable and 
T-MT have pushed the value of 
the Scottish Heritable offer to 
£7.74m while the lmt bid is 
worth £76m. 

LMI is offering 265p cash for 
every Hoskins ordinary share 
with a share alternative of eight 
of its own shares for every five 
Hoskins. Scottish Heritable has 
offered three of its own shares 
and 105p cash for every one 
Hoskins share. 


This advertisement is issued in compBance with the requirements of the Council of 
The Stock Exchange. It is not an invitation to subscribe for or purchase any securities. 

Refuge Group public limited company 

Incorporated under the Companiei Acts 1948 to 1981 No. 1854686. 


Authorised 

£ 

3,000,000 


Share Capital 


ordinary shares of 5p each 


Issued 

£ 

2,345,688 


The Council of The Stock Exchange has admitted all of the issued 
share capital of Refuge Group public limited company to the Official 
List. 

Details relating to Refuge Group public limited company are available 
in the Extei Statistical Services and copies of the details may be 
obtained during normal business hours on any weekday (Saturdays 
and Public Holidays excepted) until 15th January, 1985 from: 


R. Nivison & Co., 

25 Austin Friars, 
London EC2N 2JB 

31st December, 1984. 


Hill Samuel & Co. Limited, 
1 00 Wood Street, 

London EC2P 2AJ 


Nash Inds. 
drops to 
£0.27m and 
dividend cut 

SERIOUS discrepancies in the 
accounting records of Dalkeith 
Press, discovered in August, 
have further weakened the posi- 
tion at Nash Industries, where 
losses for the second half were 
forecast in June by the chair- 
man, Mr J. F. Nash. 

In June, the expected losses 
were blamed on development 
activities of Western Counties 
Construction and reduced profits 
from the engineering division. 

As a result, pre-tax profits fell 
from £676.000 to £267.000 on 
turnover ahead at £16.03m in the 
year to end-September 1984. 
Turnover for the previous 12 
months was £14.97m. Pre-tax : 
figures reflect little more than 
a break-even position for the 
second six months. 

In view ol the “ disappointing 
figures," the dividend is cut to 
lp (2.5pl per share, making a : 
2.5p total <4p). 

This Nonhampionsh ire-based 
holding company, which has 
interests in packaging, engineer- 
ing and construction, made lower 
trading profits of £615,000. 
against £881,000. while interest 
charges were higher at £345,000 
(£205.000). After tax of £86.000 
(£210,000), earnings per 25p share 
were stated lower at 4.2p f 10.9n). 

The chairman says that the 
High Wycombe development has 
still not been let or Fold. and 
the take-up of the Tivoli apart- 
ments at Weston-super-Mare has 
been much slower than antici- 
pated. 

The cost of financing and 
maintaining these developments 
has contributed largely to the 
loss in the construction division 
of £162,000. It has. therefore, 
been necessary to revise the mar- 
keting strategy for the High 
Wycombe development and 
appoint additional agents at 
Weston-super-Mare. 

While Press Operations and 
the new acquisition, Victoria 
Pressings, have performed well, { 
Hodgkinson Bennis has shown , 
reduced profits as a result nf i 
the miners' strike, and reduced 
margins have led to a loss again 
at Johnson Construction 
Machinery. 

During an internal investiga- 
tion of the trading situation at 
Dalkeith Press, it came to light 
that a number of financial irre- 
gularities existed in the invoic- 
ins procedures which have dis- I 
lorted the true position in the 
company during the year under 
review and previous years. < 
This distortion bas been aggra- [ 
vated by over-valuation of stock j 
and work-in-progress. These 
factors have led to a serious loss j 
for the year. { 

Immediate remedial action has ; 
been taken the chairman says by i 
replacing the management and j 
enlarging the commercial base | 
of the company through the j 
acquisition of Tingdene Press, a 
locally-based lithographic printer, 
for £60.000. The merger of the 
two companies at Dalkeith's 
Kettering premises should create 
a viable printing business in the 
group. 

The packaging division con- 
tributed £200,000 (£122.000) to 
taxable profits, and engineering 
£360.000 (£477.0001. while there J 
were losses of £162,000 (£74.000 I 
profits) in the construction divi- j 
sion. and £92.000 losses (£6,000 
profits) in printing. I 

( 

F.T. Share Information | 

The following security was , 
added to the Share Information 
Service on December 24. t 

Goliath Gold Mines (Section: 
Canadians). ( 


Bestwood hit as 
costs rise and 
print margins fall 


HIGHER administration charges 
and a deterioration in results 
from a printing subsidiary re- 
duced Bestwood to near break- 
even for the first half of 1984. 
Pre-tax profits slumped from 
£113,000 to £4.000, on turnover 
down from £520.000 to £497,000. 

The directors point out that 
they declared an interim last 
January, and they intend to re- 
peat this practice. First half 
earnings per share were shown 
as failing from 4.88p to 0.15p. 
Last time a single dividend of 
7.5p was paid. 

In the last full year pre-tax 
profits came to £278,703 
(£219,661 1. * 

. The directors say the worsen- 
ing of trading loss from £3,000 
to £9,000 at the half year reflects 
an increase in general admini- 
stration charges of the holding 
company of some £4,400 and a 
small deterioration in the results 
of John Brown i Printers;. Pre- 
tax profits were struck after 
reduced income from investments 
and interest of £13.000 t£I16,0001. 
. The fail in profits of the print- 
ing company represents a Joss 
m contributions arising from a 
reduction in sales of some £22.000 
and a small decline in trading 
margins, offset by an improve- 
m ® n t ip bad debt experience. 

Invoiced sales for the 11 


months to November 30 have 
recovered to £942.000 (£909,000). 

Owing to the reduction in 
margins and subject to December 
despatches, it is expected that 
the contribution. excluding 
interest, from John Brown will 
approximate to the £26.000 
achieved in 1982 (1983 £16,000). 

Tax for the first bait took 
£2,000 (£37,000). 

Shareholders were advised last 
January of the receipt in 
December 1983 of a final dividen 
from Foraky for the year of that 
company- ended on June 30 1983. 
making a total for the year of 
£178,981 net of ACT. Such divi- 
dends were included in the 
Bestwood accounts for 1983. 

Accounts for the year to Jutm 
30 1984 have been submitted to 
shareholders and include a pro- 
vision for dividends of £600,000. 
net of ACT. The Bestwood 
proportion of these dividends, 
amounting to £147.714, or gross 
£211.020, had been received. 

Profits of the Foraky Group 
for the year amounted to £1.69m 
f£2,743m) before tax of £485.000 
(£1.43m). The lower rate of tax 
on the 1984 profit arises mainly 
from over-provisions in prior 
years. The directors' report 
refers to difficult trading con- 
ditions accentuated by the 
miners’ strike. 


COMPANY NEWS IN BRIEF 


Kelsey Industries, a manufac- 
turer of solder, pushed full vear 
pre-tax profits up from £ 1.14m to 
£ 144m on turnover ahead at 
£30.S3m against £25. 16m. The 
company expects a further 
improvement in the current year. 

The dividend for the year to 
end-September 1984 is being held 
at_Sp by an unchanged final of 
5.5p. Earnings amounted to 17p 
(12.9pi. after tax of £740,000 
(£523,0001. 

★ * + 

The net asset value of TR 
Trustees Corporation at Novem- 
ber 30 1984 stood at 169.1p after 
deducting prior charges at par, 
compared with 140.4p a year 
earlier. 

The directors of this invest- 
ment trust are holding the 
interim dividend at 1.2p net. 
Last year's 3.4p total was paid 
on net revenue of £3.07m- 

Net revenue for this half, after 
a tax charge of £958.000 
(£856.000) came out at Il.Sfim 
(£L63m). Staled net earnings 
per 25p share were higher at 
2.06p (L81p). 

Total revenue for the period 


was £3.4Sm (£2.99m). and 

expenses took £672.000 
(£501,000). 

★ * * 

At the annual meeting of Peter 
Stores, leisure wear retailer 
based in Tyne and Wear, Mr J. 
P. Gould, the chairman, said that 
in the company's new Eldon 
Square stare sales had gone up 
dramatically. 

In January and February 19S5 
the company therefore intends to 
refurbish along similar lines 
three prime stores in Glasgow-. 
Dundee and Middles borough. He 
said that the company also 
intends to move to a new larger 
prime store in Edinburgh during 
the coming year, and is also 
actively searching out for new 
stores in major cities in the UK. 
Retail sales are still ahead of 
last year he added. 

★ ★ ★ 
Marshalls Halifax anounces 
that, in respect of the rights 
issue of 3,110,955 new ordinary 
shares of 25p each at 185p per 
share, acceptances have been 
received in respect of 2,920,426 
shares (93.9 per cent). 


BBDS AND DEALS IN BRIEF 


The Norwich Union Insurance 
Group’s interests in the ordinary 
share capital is now over 5 per 
cent following the purchase on 
December 11 of 400.000 ordinary 
shares. The holdings of the 
Norwich Union Insurance Group 
in the ordinary share capital of 
the company are now as follows: 
Norwich Union Life Insurance 
Society "B" account 1.561.71S 
shares (4.7 per cent) and Nor- 
wich Union Fire Insurance 
Society 328.477 shares (0.99 per 
cent), making 1,890,195 (5.89 per 
cent). 

* *■ * 
Agreement has been reached 


for the acquisition by Christy 
Bros of the engineering business, 
including thef reehoid factory 
at Earls Colne. Epsex, of R. Hunt 
& Co for £455,600. 

The consideration will be satis- 
fied by the allotment of l.Sra 
new Christy ordinary shares and 
a cash payment of £20.600 on 
completion. 

The Christy directors also say 
that agreement has ben reached 
with B & Q (Retail) for the sale 
nf Christy's freehold factory 
premises at Chelmsford fyr 
£953,00 cash, net of expenses. 



SYNDICATE BANK 

London Branch 

US. $ 25,000,000 

Negotiable Floating Bate Certificates of Deposit 
due December 17, 1%7 


Morgan Guaranty Ltd - 


Alahli Bank of Kuwait K.S.C. 


ANZ Finance (Far East) Limite d 


Banca Commercials: Italiana Banca Nazionale del Lavoro Credit Agricole 

Singapore Branch Hong Kong Branch 

Credit Lyonnais Hongkong (Finance) Limited First Interstate Limited 


Kuwait International Investment Co. s.a.k. 


Tokai Asia Limited 


December 27, 1984 


Agent Bank 

Morgan Guaranty Trust Company of New York 

These Certificates have been add. This announcement appears as a matter of record only. 


FINANCIAL TIMES STOCK INDICES 


Since Compilatn 
High Low 


Government Sees. 61.60 > 61.80 


85.65 


479.5 477.7 


21 30 1 9 ■ High Low ; High Low 
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FT SE10O ] 1235.6 . 12I0.B 1306.3 1209.7 1207.2 i X220.6 1 122S.6 ! 9B6.9 1225.6 ! 966.9 


LADBROKE INDEX 


Based on FT Index 


940-944 (+15) 


Tel: 01-127 4411 


Clerical Medical 


15 St James’s Square, SW1Y 4LQ 01-930 5474 


Executive Investment Pension Plan 

Bid Offer Change 

Cash Fund 114.1 120.2 +0-2 

Mixed Fund 141.3 148.8 —0.6 

Fixed Interest Fund 119.7 126.1 -0.1 

UK Equity Fund 155.0 163.2 —1.4 

Property Fund 113.3 119.3 +0.2 

Overseas Fund 147.2 155.0 +0.6 

Index Linked Fund 102.2 107.6 — 0.3 

Stock Exchange Fund 114.2 120.3 -0.6 

North American Fund 98.1 103.3 +3.3 

Far East Fund 98.4 101.5 -0.7 

Special Situations Fund 97.S 103.0 +0.7 

Prices December 27. Until dealings on Wednesday 
Clerical Medical Managed Funds Limited 

Bid Offer Change 

Cash Fund 140.6 140.6 + 0.3 

Mixed Fund 205.0 210.1 — 0.S 

Fixed Interest Fund 187.7 190.5 —0.2 

UK Equity Fund 226.7 233.5 —1.9 

Property Fund 129.4 135.2 + 02 

Overseas Fund 218.2 229.1 +1.0 

Index Linked Fund 115.8 117.5 —0.3 

Stock Exchange Fund 117.8 120.7 —0.5 

Prices December 27. Until dealings on Wednesday 
Initial unit prices available on request, telephone 0272 290566 


Granville & Co. Limited 

Member of the National Association oF Security Dealers 
and InvaeimBni Managers 

27/28 Lorn Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 


Capita lisa m. 


Change 

Gross Yield 




Company 

Pnee on week div.fpl v* 
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+ 1 
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— 
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53 

__ 

6.4 




1.050 
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41 


2.9 




41.766 

Bardon Hill 

134 

+ 1 





2.595 

Bray Technologies 

47 



3.5 




2.030 
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173 


12.0 




— 

CCL llpc Conv. Plot.... 

114 

— 

15.7 
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5.363 
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7Wi 






— 

Carborundum 7.5pc PI. 

34 

— 

10.7 





1.3«3 

C-nd.eo Group 

85 

-4 






5.081 

Deborah Sarvic.es 

SS 

-1 

6.5 




15.431 

Frank Horseil 

240 






— 

Frank HorseH Pr.Ord.87 

206 







4.190 

Frederick Parker 

23 







522 

George Blair 

50 





3.4 


1.218 

Ir.d. Precision Castings 

30 

— 

27 

9.0 

8.2 


15.302 

Isis Group 

200 

— 

15.0 

7.5 

7.9 


5.519 

Jackson Group 

IM 

— 

4.9 




33.327 

James Burrougli 

280 

— 

13 7 
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93 

— 

12.9 
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John Howard end Co... 

81 

-M 





3.0*8 
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— 
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96 

-M 
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15 6 




75.570 

Mi mho use Holding NV 

b72 

— 

3.8 

0 7 

41 .2 


32e 

Robert Jenkins 


— « 

50 

15 6 
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Scrunons ■’A" 

23 

— 

5.7 
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Torday and Carlislo . . 

87 
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1.677 

Treat bn Heltitinga 

370 

— 

4.3 

1.2 

21.0 

20.7 

4.160 

Uni lock Holdings 

25' 

- 

1.3 

4 9 

12 9 

18 5 

11.828 

V.'atrer Ale >Jndor 

93 

— 

7 5 

80 

70 

11.2 

5.273 

W. S. Ye a its 

225 

— 

17.4 

77 

5 A 

10.8 

Pr.cas 

end dais il; of servicci now available on Prestai, pege 48146. 
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FIXED INTEREST STOCKS 



" • F.P. 
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II 100 , F.P. 
-.101 £51 

-.100 • F.P. 
'99.094 F.P. 
i.99.405' F.P. 

" ' F.P. 
85.81 £30 
99.161 £30 
ii : Nil 
li ■ F.P. 
• F.P. 
'99.1BB£25 

; 98, 013 F.p. 
.1 Nil 
— F.P. 
- F.P. 
li F.P. 
»« F.P. 
r * . F.P. 
" F.P. 
" F.P. 
. " F.P. 
" F.P. 
100 F.P. 
91.976 £20 
" ■ F.P. 


2165 i 105 Abertoylc Gnv. Una. Ln. *95 165 +S 

I 3414 , 29^e African Dov. Bank Hist, Ln. 2010. ■ 3S*> — i 

! 119 -116 .Automated Sec. 61 Cnv. Cum Rad Prf.118 ‘ + I 
1021 - 100 Comm Bkof WaJealij-oSubUnoUiSS 91 1021 - ... 

: IBppmlSppm Fll 7.77. Cnv. Cum. Red. Prf.tl lEppm ... 

• 54 I 52 Felixstowe Dock Prf. units r : 53 | ... 

. , 1001 ;' 95‘: Folkestone Water 1 1 !;i. Red. Dob. 20041 99 

99 la I OBijOartmoro Amer. llSa'i Dob. 2014... ..: 981-1.. 

1 JIOIU; IDO Glasgow Stook’hlds 11M, Dob. 2009..'100 *1 ... 
| 96»e; 981- Grovcbcll 7.5» Cnv. Rad. Cum. Prar.... 96I-. .. 

I 301* 29i4.lnr.-Am. Dev. Bk. 95;Ln. 2015 ,' SB-V-i 

. I 36, v | ZBig lntl. Bk. for Recon. A Dov, ll*t Ln. 2 MJ' 32 '4 — l 
; Bpm. BpnrJaD. Assets Tst. 4i;t Una. Cnv. Ln.1994 Bomi ... 
I 140p 13 Op 1 Johnson Matthey B'i Cnv. Cum. Prf M ... 135p' . . 
1 90 ) 90 Ulccare Inti. Hi':-. Cv. Cum. Red. Prf. 1699 90 | ... 

I 29‘a; 241; Lon. Shop Proa tint 1st Mort. Dab. 201 81 28 s 4 -1 

■ 99 9<I| Lowland Inv. 1 Hit Deb. 2010 J 97i| — 1 

15pm; 5pm McCarthy & Stone 7“-, Cv. Ln. 99.04 M ...ll2pm. + 2 
.10O.> BB-jy NatlOnwideBldg.Soc.lO'a- BOa. 9. 12.85' 99iji ... 

100 la IDO Do. foist, 15.12 85. 100 ' ... 

1 121 : 1011; NormnnsGrp. B-VlCnv.Uns.Ln.93'2004 l 121 

. 56 ; 55 Peel 10^ Cum. PreT. 5Up ' 66 . »| 

1129 ,115 Racal Elect Cnv. Uns. Ln. 2009 '14....' 122 +| 

• 60p 58p Simon Engn. 4- Cm. Rd. PF. ■84-96.. ..| 58p ; ... 

64p 63p • Do. 5.4-t.Cm. Rd. PF - 64 p : ... 

| 76pi 7E-p Do. 6.35V Cm. Rd. PF.'9I-96..| 7bp : ... 

. B8p I B8p Da. 7.75^ Cm. Pd. PF.'X!-97.. BBp ! ... 

100*,! 99 Sun’ld & Sth. Shlalds 1 lit. Dab. 2006.1 99 1 ... 

I' 24? e ; IB;-: Sweden US. Ln.MIS 1 23 : 4 !-!. 

'llZpl 11 Bp jiTech. for Bus. 7% Cum. Cv. Rd. P(....‘H2p l ... 


41 RIGHTS n OFFERS 



i84 

s 




6 , F.P. ' 14,12 6 ; 51; Amalgamated Estates 5p 

80 : F.P. ' 16,1 • 84 1 BO ;Attwoods „....! 

' ~ i 9om; 5 pm‘ Bnl. stow Eves 5 p 1 

175 1 Nil 1 — 1 40pm 40pm Birmingham Mint \ 

B5 J Nil ; — i 24pm 14prn'Cnrr*s Milling^ I 

143 F.P. • 30,1 I 178 ; 162 ,Equlpu " I 

30 . F.P. | llll 34i» j 31 backs iWmi ! 

80 I Nil 1 — I 20pm- 19pmiLCP Hides I 

185 E.p. I IB/1 ! 222 1 218 Marshalls Halifax. 

24 I Nil : — Utpm. 1 'tom 4* Morris 1 W.i Fine Arts 20p.| 

115 [ Nil I — . 30pm' 2Bpm, Notts. Brick. 1 

32 | Nil ! — * 3pm. 1pm *Steaua Romans R V i 

6 1 Nil ' 30,1 I 3iipm l^pmiTranwood 5p„ I 

250 cts Nil — 1 671; pm, 67l;pm'Westpac 5A1 ! 


B«; 

82 

9pm 1 M 

40pm' 
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32 

230 ! 
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30pm 
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3 pm. .. ^ 
62 pm— El; 


Renunciation date usually last day (or dealing free of stamp duty- b Figures 
based on prospsetus estimates, d Dhridsnd rata paid or payable on part ol 
capital; cover based an dividend on fun cspliaL 0 Assumed dividend end 
yield. u Forecast dividend cover besod on previous year's earnings. 
F Dividend and yield based an prospeciua or othar official estimates lor 1985. 
H Dividend and yield based on prospectus or other official estimates lor 1984. 
Q Gross, p Pence unless otherwise indicated. 7 Issued by under. D OHered 
holders ol ordinary shares as a ** rights." ** Issued by wey of capitalisation. 
§5 Reintroduced. 41 Issued in connection with reorganisation merger or take- 
over. ■ Allotment tetters or fulty-psid. || Introduction. Unlisted Securities 
Market. 5 Piecing price. T Figures assumed. ft Official London Listing 
;i Dealt In under Rule 5360). t Comprising 100 Prl. and ona Ptg. sham. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may he expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year.” 


Announpo- 
Date merit last 
year 

Allied 

Colloids... Jar IB Interim 1.0 
Assoc Dairies... Jan 11 Interim 1.25 
•Asaoc Newsp—Jjn 11 Final 7.5 
Bcrislord 

(S.&W.)...Jan 31 Final 6.5 
■Brit Telecom ...Jan 10 Interim due 

Brown (J.) Jan 31 Interim nil 

Centrovmcial 

Estates.. .Jan 17 Interim 3.0 

Daelan Jan 26 Interim 2.875 

■Daily Mall & 

Gan Tst— Jan 11 Final 22.5 
Davy Corpn ...Jan 20 Interim 1 1 

*Di>ons Jan 17 Interim 1.5 

DGwty Jan 20 Interim 1.1 

First Nat. Fin.. .Jan 25 Final nil 

Fitch Lovell Jan 12 Inierim 2.5 

Guinness (A.). ..Jan 17 Final 4.1 
Hogg 

Robinson. ..Jan 10 Inierim 3.3 


Announce- 
Data ment last 
year 

■Johnson Firth 

Brown.. Jan 9 Final nil 

Kenning 

Motor.. Jan 12 Final 4 0 
MFI Furniture.. Jan 17 Inierim 1.7 
■Magnet and 

Sout hems.. Jan 10 Interim 2.0 
Mercantile 

House.. Jan 24 Inierim 3.75 

Race I Elecs Jen 17 Interim 0.73 

■Rank Org Jan 23 Final 6.0 

Stock 

Conversion.. Jan 30 Interim 2.3 

■Thorn EMI Jan 10 Interim 5.0 

Tru5thau5e 

Forte.. .Jan 19 Final 6.Z! 

•Union 

Discount.. Jan 30 Final 23 
• Board meeting intimated, t Rights 
Issue since made, t Tax free. 5 Scrip 
issue since made. 1 Forecast. 


This advertisement is issued in compliance with the requirements 
of The Stock Exchange. (1 does not constitute an invitation to the 
public to subscribe for or purchase any Stock. 

F. &C. Euroirust PLC 

(Registered in England No. 1055384) 

£4,999,902 

5% per cent Convertible 
Unsecured Loan Stock 1996 
at par 

The Council of The Stock Exchange has admitted the 
above-mentioned Stock to the Official List Dealings are 
expected to commence today. 

Particulars of the Stock are available in the statistical 
services of Extei Statistical Services Limited and copies 
may be obtained during normal business hours up to and 
including 21 si January 19B5 from: 

Cazenove S Co., 

12 Tokenhouse Yard, 

London EC2R 7AN. 

31 si December 1984 



* Including Wall St, Tokyo, 
Sydney and Hong Kong 

* Updated twice daily to 
include opening Walt St 
advices 
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Closing prices , December 28 


Financial Times Monday December 31 1984 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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□140 

15 

s 

g0O 

25 

30 1 15 

73 

160% 

15«37 10 

M2 

4ft 

no bo* 11 . 

5 

101* 

g40 

S3 

11% 

102 31 10 

23 


£40 £9 14 

’321 

usa 

36 17 11 

225 

21 

263 10 7 

6’3 

25% 

PCS - 1£ 

6 

22 

£10 5 3 10 

64 

39V 

07 8 13 

48 

8V 

120 32 17 

11 

38 

122 53 44 

222 

23 

40 IB 10 

35 

27% 

12081 9 

17 

1002 

14% 

13% 

PCX 11 

231 

22% 

UK 

3439 

3i 


3ST« 3S, 4-% 

^1; 

72% 73% a % 
53% 5J% +% 

16% 17% + 1% 

15 15 - % 

131; 13%. 

12% 12% +% 
10% 10% 

01, 9-16 -1-« 
15% 15% + % 
28% 28% + % 
9% 9% 

19 1S% 

2T% 22 . 

86 86% +1% 

84 8* 

16% 1®. -S 
16% 16% + % 
9-32 9-32 
11% 11% -% 
9% 9% + % 

10% 1A, -% 
ia% 18% ■*■% 
»%»%♦% 
27 27 

IS 191, + % 
16% 16% -% 
19% 73% 

19 19% - % 

23% 24 
381; 301, 

35% 351, + 1, 
Mil Mj -% 
85% 85% +1% 
W% 19% 

Z3% 24 -% 

43*1 4-5*. + 1. 

35 35 -% 

104 1051; +1% 

15% 15% + % 

21 % 22 + % 
38% 28% 

« *8% ♦ % 
98% £8% - % 

19% l j% - % 
30% 31% + % 
11% 11% 4. 1, 

34% 34!; -% 
21 % 21% + % 
70-'. 21% -% 

11V 12 
27% 271, -% 
15% 15% 

T9?, J0% 

% 11-16 
2V 2% -% 

43 AU, 41% 

11% uv 
8% 9% + % 

40 . 4®, +% 

40!, 4IJ1, — I, 

25V 7£V 

9 9 - % 

« Alj 4 % 

52% 521, + % 

Ml; 39% -% 
461; 4®, _% 
34V iVt -% 

34 24% + % 

17% 17V 
421, 421, 

14% 14% - % 

29% 251, 

Sfj K\ * 1 
22 22 % * % 
3S% 36% ■*■% 

10 10% 

22 S -% 
2i|, 2«, -% 

43% 43% 

44% 45V - v 

22% 22h -% 

if; 10%. 

25% 25% -% 
12% n 

24% 241, + % 

28% 26% -I, 

33% 39% 4* % 

28% 78h -% 

54 s# -1 
39% ifl a. % 
5% 5% 

16% 17 .-% 

Z5% 25% * % 
24% 25 a- % 
79 79% *% 

2W. 26% -% 

21% 2ii* *% 

33% 33% + % 
42% 42% 

26% 26% - % 
80% ew. -1 
33V 33% -% 


23% 18% 

401, 36 

17^ 14 

22% 17% 

14% r% 

171, H 
17% 10% 

17% 7% 

9% 7% 

25 18% 

23% 15% 

Z7% 17 

5* J? 

29 19 

56% *3% 

a e 
12% 1 
6% % 
11 % 1 % 
52% 35% 

70% 61 

44 36% 

57% 51 

19 13% 

38% 24% 

35% 231; 

»fc 23% 
33% 31% 

33% 32% 

40% 30 
43% iav 
195% 921; 

£ 5 

15 7% 

35% 24% 

(0% 5 
»3% 9% 
54% 42 

33% 20% 

S3 34% 
J0% 21% 
43 35% 

15% B% 
31 24 

65% 50 

521, J9 
65% 50 

34% 20 

33% 20% 

29% 16% 

19% 13% 

40% 27% 

44% 32 

68 431; 

M% 21V 
11 % 6 % 
39 23% 

13% 6% 

26 17 

«% 13% 

59% 46% 

17% 10% 

17% 15% 

201; U% 
31 22% 

17% 14% 

30% Cl, 
»% ,1J 1 
3 % 12 % 

39% 23% 

| 39 2«% 

66 49 

22 % 9 % 
37V 25% 

26% 35% 
39% 27% 

|» & 

57 35% 

I 371, 27 

49 45% 

'8% 15% 
1051, SO 
105% 91 
43% Z7V 
35% 25% 
21% 8 
26% 151; 

49% 16% 
28 % 21 % 
9% 7% 

28V 21% 
16% 13 

16% 13'a 

70 65 

66 53% 

31% 18% 

24% 20% 

65% 541, 

57 46 

25% 16% 
20% 
X 18% 

33% 26 

21% 11 
46% 29 

27% 12% 
22% 13% 

16% !2», 
25 19% 

18% 18% 
31% 22% 
40% X 
44% 38 

34V » 
541, SO% 
30% 20% 

42% 31 

16% 4% 

30 13% 

51% » 

50 23% 

51 25% 

52 £S 
591; 111, 

-23% 9% 


CaroT 50 1 6 3443 31 

Ceco 76 3 7 9 11 3®, 

Came 4.40 5 4 7 «fi u8i% 

Ceton pH SO 12 52 37% 

Cengy (idle 1 18 19 8% 

Ccntt 238 6 4 8 62 37% 

Centex n 24 23% 

CenSoW 1.90 84 6 46Q 22% 

CenHud 2JBA 11. 6 118 2S% 

Cema-i 21492 6 43 23% 

CrtLl pHSOU 2300 u4i% 

CrtPS 1ST 9J 7 240 17% 

CnLaEJ 196 89 6 131 22% 

CaMPw 1 40 15 a 529 9% 

CnSoya 84 5J 11 60 16% 

CVlPS 190 11.5 27 17% 

CemOl 368 1CV 

CnirvTl 78 8 3 8 52 9% 

Cantt 260 12 8 7 21% 

CrtHaed 60 27 11 83 22% 

Cessna 40 21385 405 19% 

CUn^l 40 1 8 10 2907 21% 

CM (XI 20 5 2 6 23% 

CM pMM 9 1 21 50% 

OiamSp 40 48 10 392 8% 

»p*tC 50J 924 1% 

vjCN wt 289 11-32 

*|Q*i Pi S2J 233 1% 

CMS 365 7 7 5 373 47% 

Chase (X760 11 1 60% 

CMe p»5 25 11 S 41 

Chase 5X6 20a 12 11 53% 

Chrisaa .66 36 0 20 18% 


Chase pf7.60 11 1 60% 

Chase p62S 11 S 41 
Chase 5X6 20a 12 11 53% 

Chrisaa .66 3 6 0 20 18% 

Charred 148 5 8 11 266 2®, 
CWJY 8236 68 6 1577 35 

OUT pile? S3 10 35 

awes* 124 3 7 16 44 33% 

ChesPn 192 5 8 10 573 33% 
CTwvm 240 77 7 2947 31% 

CNWst 10 438 25% 

OMM 81 207 186 

Cl»MI IX 4 87V, 

CW>nT 7 48 19% 

CWJVN 33141135 87 8% 

ChrisCr 4a 1 4 81 33% 

Christa 33 9% 

Chroma 117 10% 

Chrm (X 1 *6% 

Cures* 1 32 4 3070 31% 

Chubb s2 20 4 3 II 258 51 
Chirch 80 27 17 545 30% 
Cirfle* 312 7 3 7 5 42% 

CmGE 216 15 6 £32 14% 

CeiG p# 4 14 7130 27% 


CtaG (X930 IS. 

OnG (X 7 44 15 

CrG |XS 52 15. 

CM* 72 35 


1130 37% 
i2S0 61% 
2140 49 
b370 64 


CWX .74 24 

OrOiy .OB 4 

C*cus 

ODCP 208 53 

Ceynr 2 52 

Greta (X 2 33 
Creta pCi!7 12 


72 35 32 218 20% 
.74 24 13 151 31% 

.08 4 13 617 21% 
12 61 17% 

208 53 6 1764 39 

2528 2488 39 

(X 2 33 10 60 

£297 12. 165 24% 

72b 10 60 7 


Ch(* (X223 13. 
CM* (XI 8* 11- 


72b 10 60 7 

110 4 4 13 453 25 
15 91 13% 

1 58 75 17% 

250 13 5 657 19% 

74014 189 54% 

60 4 8 23 12% 

223 13. 1 16% 

184 11. 15 16% 


acre* 1 20 4 0 10 278 29% 

CUM n 53 <6 

due HP i96 0 387 28% 

duel p» 1 58 3 17% 

00*31 s 40 24 S 96 1®, 

Coasr* 40a U 6 408 28% 

Cad m 1 83 62 5 29% 

Gxad 2 76 4 4 13 1589 621; 

Ccfcoo 1487 12% 

Cotemn 120 4 6 9 31 26% 

128b 5 1 10 2724 247. 

CtMAik 130 3 1 7 108 38% 

Co^ds s 16 10 12 425 15% 

GoiPen 140 50 9 7lS 27% 

Cotand 250 49 11 112 51% 

CoHVax 1 18 9 7 6 116 33 

CoiGs pe 12 ii 1000 ja 

CSQ [X242 13 1 16 

CSO p(o153 15 210 1CA% 

CSC p>niS25 14 z4o ui06 

CorntXn 208 55 10 07 38% 

CmbEn 184 68 12 109 32 

Canute 20 1 9 10 488 10% 

Commit 36 21 12 CCS in, 

Comd>e * 2741 17% 

CmwE 3 II 6 2G9H27% 

CnE wlA 2 9 

CwE p)TA2 5J ' 6 27% 

C*E (X 190 U 3S 15% 

CwE p» 2 13 22 15% 

CwE (XBflAO 12 *003 70% 

CwE p>838 13 7150 63% 

C*£ p(2J7 ti 12 20% 

CwE pf 287 12 6 23-; 

CwE pT 8 40 14 4100 63 

CwE pf7J* 13 780 54 

ComES 232 95 S 17 24% 

Corneal 120 46 10 819 2®, 

CPsyc 5J4 9 23 2S4 as 

Cormigr 55e 1 8 11 4 x% 

* CompSc '0 J« 13% 

Cps*9n 33 19* 3T, 

CpnAg 1 87 32 13 2 07 27% 

COW 240 1 1 12 7V 21% 

CmE S152068 11 17% 

OwNG 240 9 S 9 7 r*£ 

Come 40 23 6 IQS 14% 
OytsEfl 21270 7 1311 90** 

Cure pT4 66 12 740 33 

ConE 12 6 42% 

CmFC r« 45 10 586 32% 

Ccrf pKJSeHJ 50 

CnsFn s 1 35 11 430 28% 

CnsNG 232 57 8 356 40% 

CoruPw I08| 2 3976 4% 

C11P PJ8450 20 7100 22% 

CrP UC4S2 15 720 30% 

OP PO7 45 20 *750 38 

CnP PC772 21 71280 37 

CnP (XG77B21 7360 38 

CnP prV44023. 38 19V 

CnP piU390 23. 49 15% 


s 40 24 S 96 1®, 
40a M 6 408 28% 


16% 1C% -A 
41% 42 + !j 

141. 14% 

12% 12% 

17% 18 * V 

4 4% 

12V 12% * V 
89% 69% * % 

J?V 377, ♦% 
181- 18V + x 
lS8% 180% -2 
42 42 -V 

101% T0l% ■** V 
11% 11% * % 
33% 45% 

81% 81% 

20% 21 V 
24% 25% + V 
21% 22 
3®, 39V * V 

®j 8% 

37% 37% -% 
22% 22% + V 

27% 27% * % 

14% 14% -% 
12% 13% 

22 22 % + % 
30% 31 +% 

20% 20% +% 
79% 01% +n 
37% 37% ♦ 1, 
8% 8% 

37 37% -% 

23% 23% * % 
22% 221 , j. % 
25% 25%. 

23% Zi% 

40% 41% +S 
17% 17V 
21 % 32% a% 
S% 9% 4% 

16 16 -V 

17 171, y.% 

10% 10V + % 
9% 9% 4-1, 

21% 21% -% 
21% 22% +% 
19 19% -% 

21% 217* + % 

23% 23% + % 
50% SOV + % 
8% 8%. 

1 '% 

9-32 9-32 -1-3 
1% 1% 

47% 47% -% 
060% 60% 

40% 41 
52% 52i« 

1®, 10% -% 
26 2®. -% 
3*% 3W. -% 

5 35 m% 
331, 33% 

33 33% + % 

30% 31 + % 

24% 2SV +11 
183% 186 +1 

66% 6®, -1 
19% 19% -% 
8 8% -% 
33 33% 

9 9-% 

10% 10%. 

46% 46% +% 

31% 31% + % 

50 5l + V 
30 30 -% 

42V 42V + V 

14% 14% 

27* 27% -% 
61 61 - % 
48 49 »j 

62 54 —It; 

20V 20% + % 
30% 30% -V 
20* 2»> , 
ir H 17% *1, 

38% 38V -% 

38% 38% + % 

S9% 80 + 1. 

24% 24% + t, 

7 7 

24% 25 -V 
12% 13% 1 % 

17% 171* -% 
13% 19% 

54 541; 

12% 12% -% 
18% 16% -% 
16% 16% -V 
28% 29% 

15V ’5 - % 

27% 28 - % 

17% 17% +% 
16% !«% + % 
M at; +1. 
»%»%-% 
61% 62% + % 
11% 12 ♦ % 

28% 26%. 

23% 247, + 1, 

381; 38% 

14% 15V * % 

27% 27% + % 

£1% 51% -% 
32% 32% -% 
46 46 . 

18 18 % 

«W; 1041; 41 
1O6 106 + % 

37% 38% * % 

31% 31% 

10% 1CT| -% 
17% 17% -% 

16V 17 - V 

26% 27% ,1, 
9 9 + % 

271; 27% , % 

’«% ’«% 

15-. 15% - % 

70% 70% +2% 

63V 63V +% 
20V 30V 
23% 23% + V 
« 62 +1% 
S4 64 +1 

241, 241, -% 

2S* 26 -% 

2®, 25V. 

30% 30% 4% 

*% 13% -% 

37 37V +% 
3F, 2T, -% 
21 % 21 % -% 
'7% 17% -% 
24% 24% 

’4% 14% -% 
30 30% 

38 39 - % 

42 42 -V 

31% 317, -% 
52% 521, 

38% 2®, 4% 

40 40% 4- % 

4% 4% 

22 22% -% 
30, 30% 4-11; 

37 37 -1 

35 38 -1 

36% 3®. -V 
19V 19V 
15% 15% -% 


19% Iff* 

3i% 21% 

7% 4% 

13V 8% 

87% 64% 

»% »% 

301; 13% 

12% B% 
«9% 12% 

37% 26% 

18% 11% 
95 75% 

79% 19% 

40% 24% 

22% 1~t 

45% 27 

3% 4l ; 

58 35-.. 

241, 17% 

4C% 29t 

3*% a; : 

i£% :»% 

£9 % 

58 471, 

571, 46 

£6 45% 

24 19% 

2M, 20 

24% 19% 

24% 19 

23% 19% 

2SV 19% 
25% 19% 

30 2«*4 

30V £4% 

115 96 

12% 13% 

2S% 17V 
15 9% 

22% 1®, 

39% 34V 

88% «V 
111 70% 

68% 45% 

40 30 

% a 

29% 20% 

24% 16 

X 14% 
45% 32 
3®; 21% 
40 28% 

341; 25V 

51% 36% 

15 1C% 

23% 15% 

17% 14% 

40 23% 

S3% 42% 

3*% 30% 

-U 33 
30% 22% 

7®, 64 

69% 591, 

67 57 

32% a 
67% 51% 

18% 11% 
14V 11% 

15% T2x 
17 121; 

16% 13 

1®, 12% 
rrv »3% 
25% 22 

18% 8% 
22% 17% 


38% 26% 
33% 21% 

25% 20% 
22 % 12 
7i 3% 
*4 IV 
1% % 

’2 s ? 
1®, 6% 

19% BV 
27% 19% 

171, 12% 

78 60% 

56% 37% 


a 23% 
14% 9 

15% 8% 
8% 2% 
5V 4% 
10% 7% 

241; 13 

19% 11% 

X 5% 

; uv m% 

10% 5% 

, 26 11% 

31% 241; 

I 19V 1*V 

la j 

39), 22% 

28% 16% 
22V 17% 

»% 5i% 

3% 1% 

21% 9% 

1 X iSfc 
, 2'V W 
35% 23% 
1 s% a 
j is% 11% 

38% 2®, 

1 9<; 

141, 8% 

151, ij, 

22V 15% 
04% so% 
33% 20 

11 3 

1(S 7 

14% 11 

41 X 
16 13% 

45% 36% 


+ % i?V 
* % S’ «1% 
76% 61V 
-V 13% 9% 
*,% ’6% 9% 

- V 19% 15 

■ri, 39 W% 
+ % 16% 9% 

- % 26% 16% 

19% 14% 

-% 25% 14% 

+ 2% 13% e% 

+ % 71, 4^ 

35% »). 
+ V 47 27% 

+ 1% 37% 29% 
+ 1 25% lOi 

-% 27 16% 

- *1 21% 16 
19% 13% 

4% S6% 42% 

■t 38% 22)* 
+ % 39 35% 

-% 24% 4 

“% 48 14% 

-% 9% 2«; 

22% 15% 

-% 25% 19 
39% 21% 

-% 33 24% 

-V 56 54% 

-% 27 18% 

30% I3l« 
+ % 98 40 

4% 21 11V 

14% 10V 

-% 45% 30% 

*11; 30% 21 

-1 13% 7% 

-1 48% 31% 

-V 71, «2 

28% »4 

-% l ?av so 


D-D-D 

J9 18 33 :TD 11% v " 

1^508 SC7 25-V :5% -% 

15 r, r r, 

156 17 92 II 1C% 1“, 

4J4 50 10 370 84% 84% S4% -% 

re ick S5=, sr, S5% 

19 n XV 13* 15V -h 

2023 5 30 S-V O’, 2% 

24 1 1 7 74 15\ 15s 15% - % 

74 2 4 12 4879 32V 31% 3:% -1 

2 13 7 Xi 15% 15% ’5% -% 

pri? SO 13 TZ1 tAj 56 90 -: 

s 4« 1 8 15 22 Btt ft.% 207. 

1 33 19 1® X% 23, Z, -V 


« 3ii GTE 
ii :•% CT 

r% -i% gti 

1) 47, G4=**: 

5TV 33% Garwx 
20% i7% Gap S r 

37% 19% Gesrm 

23% 13% Geica 

«% 53% GerrCa 

IS :i% Genoi 
40 X% GnCcrp 
22% GAl*> 

4JV 29% GnBcsh 
23 "cV GCren 
37 16% GCft 

21 l£% GnJet 

60% 42 GnSyn 

59% 48% Cer£l 

£9% 45% GnFds 

3V; 23 GGr- 


G— G — G 

53C 4 £5 25% 

p":C36 ! 21% 

:»36 rr JJ1.- 

s«5 J«e 11 374 K 

M 52 25% 
38 -SIC S? fe% 
3£i -r, 

Co 40 6% 

238 77 7 7973 401; 

p! 2 30 3 17, 

P'248 :i -! 21% 

’07 S% 
148 71 !9 789 40 

56 24 11 591 21% 

-W3EI3 241 11% 

£6 25 n 227 1ST* 
:J6 26 64% 

4 SSe 4C :3 12 


£5 2% 247* 2**% 29% 

• 21% 31% 31!; 4% 13% 

rt 3V; r% 33% «% B% 

374 51 049% «9% 441, 

525 25% 24i : 25 50% 

s? fe% at. 58% -% a 

Hi 4% 4% 4% + % 49 

47 6% 6 6 -% 33 

7973 401; 42% 40% -% 

3 2r, 24% 24% ,r, 

■! 81V 21b 2li -% 4T., 

iC7 S% ®* S’, -V 36 

789 48 C 471, + % 17% 

591 21% XV 21% +% 19% 

241 11% 11% 11% 18% 

ZS 1S7, 14% 15% +T, 27% 


P i 

Dto W. E 

p«3SI2 
PS7S I? 

pU&toU 
pri n 
s 84 23 15 
2 59 13 

2016 
p(868 M 
p«15 13 
PC 25 0. 

<(83 79 6 
14 25 15 
13 

26358 
pf Z-3S 75 

54 4i ia 

M22 

pHTS M 

1 54 10 


eaai4 
prtSte 15 
pH 25 14 

210s 12 
308 5 2 8 
pf 7 75 61 
60 5 7 6 
260586 

72 3 8 9 

440 3 6 12 
1 12 4 I IS 


:2S 26 64% 64% 6*% -% 

4 SSe 4S "J 12 12 12 

1 Kt 44 T4 <07 34% 34 34% * % 33% 

3G5e 18 57 iSi ISA lit. 14% 

T 25 3 31 40t, 33% 4®, ♦ % J4% 

s 40 1 3 9 43 76% 25% 26 -% 

pfl 46 1 6 20 25% 75% 25% ♦ % 

s 2C 97 ’5V 15% 15V + % 27% 

1159 461 65% 618 68% ♦ % 36 

56% 56% *% 19 

5®a SS% + % 15 


£20 39 12 r*ro 55% 56 

250 4 5 9 7753 55% 5® 

SO 20 1 1; 274 XV X 


20 jm 

23*i -K«r 
12% Jamawt 
10% JapnF 
23% JeftPi 


PC 15 42 

pH 2 X 

pO 13 8 

2 X 72 11 793 3b% 

17GG7 8 92 26% 

24045 11 7 9? XI; 

9 13 132 H% 

248 60 8 680 41% 

6 1 29 11 146 341, 

45 17% 

190 10 7 129 19 

IX 10 8 36? 16% 

260 97 7 27 27 

PB31 12 =500 18% 

JOS 10 7 40 30% 

292 88 8 177 33% 

34 3 3 9 26 10% 

• 164 5 7 6 518 32% 

J-J-J 

8 112 42 (1 12* 28* 
56 2 0 0 507 28% 

10 6 9 56? <8% 

1 15e 9 5 X 12% 
<1X33 10 37 4Q1, 


as 

108s Hglt 
:70o x% 
60 49% 

200 39% 
1128 31 
73 X 
1093 » 
257 6% 
2238 TT% 
4200 64 
17 1®, 

3 17% 

V 2S% 
1092 £V 
270 T6% 
414 45% 

& 31% 

6 13% 

371 83% 

33 4i% 

75 18% 

689 4% 

238 M% 
47 21 

203 44% 
50 29% 

40 6% 

a 17% 

11s 59% 

1 (27 

1911 10% 
X 44% 
345 9% 
99 18* 

5734 124 
99 27% 

18(1 8% 
474 5% 

15 42 

2 X 

13 25 

733 3b% 

X 26% 
797 53% 
132 11% 

680 41% 

146 34% 

45 17% 

129 19 

36? 18% 

27 27 

=500 18% 

*0 30% 

177 33% 

26 10% 
5>8 32% 


Oe-m? 

192S7 8 €3CI 

1 -ift 

22 2ST-. O* 

6 

GGm. 

ac 

1 52 

5 

ft 

9 

+ % 

29 

24,, 

JorC 

pf 4 14 =N 

28 

DtrtjAr 

63 14 0 £631 

(ft 

43 4;V - % 31% 

2ft 

GGr. 

0190 6 4 

15 

SV 

rev 

rev 


63* 

54% 

JeC 

pi 3 36 15 270 

tc 

Detaxa 

103 

ft 

4% 4'. 22 

ift 

Gr-rea 

43 22 2 

J37 

18 

17* 

18 

+ * 

5ft 

4®, 

JerC 

pf 8 12 15 260 

55 

CniOiii 

1 76 3 1 15 172 

5ft 

fft -% T7-, 


GnWous 

£4 24 ;i 

55 

10 

sv 

10 

* % 

55 

47 

JrtC 

pt 0 15. z2(0 


GenVfl 

< 10 14 

22% 

re* f?S -;l {ft 

ift 

GKO! 

53 31 16 

1330 

ift 

1®. 

1®. 


54 

4ft 

JerC 

pf 788 15 160 

53 

Oenrys 

— 1 15 777 



*-% 

G’tJtCj 

£2« 4$ 12 

2*1 

50* 

» 

so 

-% 

«* 

** 

JrtC 

[41350 14 lX 

« 

DeSo'O 

1 40 4 1 13 aj 

3ft 

33 1 J3% CV 

ft 

GVa 

4 7V 61 5 

3581 

70 

77 

77V 

+ V 

®% 

TO* 

J*rC 

pt 11 13 (50 

80 

De£] 
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31 % 


24% 

19% 

Time 
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32 

22% 

22% 
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19 

12 

wrau 

s 02 1 

26 

17>» 

17 

it, 
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3% 
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4 % 

4 

4 
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2 

USft 

mo 

TO 

?b 

2V 

2V 
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s% 

VerkCo 

5 

i2b 

5% 

5V 

5% 

-% 

24% 

12% 

Unras 

12 

aw 

16 % 

tsv 

>8% 

7 % 


*% 

fatty 

06 19 II 

13 

A% 

4% 
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15-10 

% 

Unoorp 


671 

11-16 % 

V 


14% 


2km 

10 13 21 

261 




“ 1 


B.B.L. 

Banq. Int. A. Lux 6.SOO 

Bekaert B 

CimentCBR- 

CocHorill 

Oelhaize 

EBES 

Electraoel 

Fabnque Nat 

CB Inna BM 

GBL -Bruxi 

Gevaert 

Hoboken 

Intercom 

Kredietbank. . .. 

Pan Hldgs 

Petroflna 

Rayale Beige .... 1 
Sac. Gen. Banq - 
Soc Gen. Beige .. 

Sotlnn ; 

Solvay 

Stanwick Inti., 
tractionel . 

UCB . - 

-Wagon Lits 2,490 


DENMARK 


1984 

High Low 


Andeisbanken ... 

Baltic Skand 

CopHandelsbank 

D. Sukkerfab 

Danike Bank .... 
De Danske Luft.. ' 
East Asiatic . .. 

Forenede Brygg. 
Forenede Damp. 

GNTHldg 

I.S.5.B 

Jyske Bank 

Nova Ind. 

Privatbanken .. .. 
Provi nsban ken ... 

smidth 'F>. • 
Sophus Be rend .. 
Suocrfoa 


NETHERLANDS 


19B4 

High Low 


193 ACF HolflinB 

107 AEGON 

1 68.5 Alhold 

77 AKZO . . . 

202 ABN 

141.9 AMEV 

51.6 AMRO— .. 

144 Bredttro Cert 

8.B Bos Kalis Weitm 
61 Buehrmonn-Tet. 

30.1 Caliand Hldgs ... 1 
124 Dordtsche Pet'm 

73 ElKVicr-NDU nv.' 

41 Fokker 

130.7 Gist-Brocades. .. 
116 Hemeken 

4 1.6 Hoogovens 

32.6 Int-Mueller .. . . 

30.0 KLM 4 

34.1 Naardcn 

196 Nat Ned Cert .. . 
123 Ned Mid Bank.... 

99.7 Nedlloyd 

S12 ,Oce Crinten. 

24.40nmeran iVan)..' 

53 Pakhoed 

41.7Phill.ps 

5B.3 Robeeo 

130.1 Rodamco 

5S.3Roiinco 

39.6Rorento 

1 56.2 Royal Dutch. 

252.5 umiever • 

SO VMF Stork 

137 VNU 

72.6 West Utr Bank ■■ 


1964 * Dec. 28 . Prlco 

High Low _ 

1.999 1 630 Emprunt *6% '373 |.5*g 
10,020 8,030 Emprunt 7h l«7J 6^00 

244 202 .ACCOT.... “7.9 

570 497 AlrUquido • 5,0 

919 375 BIG 

1.995 l.dis Bongrain 

63b 500 Bouygues "31 

2,863 2,350 BSNGervals 2 400 

1.200' l.Ql? CIT Alcatel - J .271 

1.915 1.005 Carref our i.g‘5 

1.145 7 74 Club Mediier .... 1.059 
600 . 427 Cie BancaJre 568 

262 , 207 Caf.meg 2*2.1 

2,430 1 2.170 Damart ■■ — 3 *£“2 

1.197 | 7BO Darty I 5 WW 

941 I 593 CumczS.A. - •• 660 
598 488 Eaux (Cie Gen.i- 53Q 

278 i 179 Elf-Aauitamc- - • 217 

3,020 1 2,195Essilor -2JMS 

706 I 537 Gen.Ocoidontale. 637 

97.4 i 63.9 tmetal • 7.2-5 

393.5 I 300 Lafarge -Coppee.. 361 
2.600 i 2,101 L'Oreal 2.240 


2,340 1.77B 
357 140 

2.050 1.300 

1.084 725 

2,175 • 1,372 
1,900 1.313 

140.5 ■ B9.B 
77.4 43.7 

845 1 662 
574 • 462 
313 • 184.5 


Leg rand 

Mai son? pnenix 

Matra S.A 

Michdin B 

Mid 11 Ci e 

Moet Hcnnessy 

Moulinex 

Nord EsL 

Pernod Ricard. 

Perrier 

Petroles Fra. — 


257,5 179,5 Peugeot S.A. 

199.9 130.2 Pnntempo [Au.l.. 

410 186.2 Radkotech 

1,340 1.030 Redouts 

1,710 . 726 Roussel Uclaf 

291 235 Sefimeg 

1.830 - 1,160 Skis Rossignol.... 
2,305 | 1,470 Tele me ch ElecL. I 
405 ' 239 .Thomson iCSFt .. 
358 305 Valeo 


GERMANY 


19B4 

High Low 


80 AEGTeief.. * 

725 Allianz Vera 

146.5 BASF - 

162_2 Bayer. 

247 Bayern- Hypo 

287 Bayern-Verein — 


219 BHFBank. 

290.5 BMW 

192.8 Brown Bower I 

136.5 Commerzbank ... 

107.4 Conti Gummi 

615 Daimler-Benz..— 
338 .Degussa 

136.5 D'sche Babcock. 


365 ■ 
192 : 

166.7 
625 
195.5- 

132.5 
466 : 
203 ' 
297 i 
283 
269.0 
2B4.5 

70.5 
418 
1B2.5 
161 ■ 
156 

60.5 
249 ; 

1,370 1 
540 

1,115 ' 
28B 

188.8 
291 
455 
474.2 

94.5 
196 
105 
127.9 
335 
231,8 


302. 1 Deutsche Bank .. 383 

138.5 Drosdner Bank ... 192 

126.5 GHH 160.5 

460 Hochtief -. 499 

155.5 Hoechst 1 190.7 

87.5 Hoesch Werke. 98 

349 Holzmann (Pi 1 360 

161 Horten ' 1B2.B 

210 Hussel. 209.5 

219.B KarsUdt ' 287.S 

106 -Kaufhot ' 220.5 

222 -KHD 253 

47.9 Kloeckner.. • 70.3 

336 Linde - 395 

133 Lufthansa- ' IBB 

125 MAN 157.B 

1 3 l.B Mannesman n 149 

449 Mercedes Hid..... SOS 

200 'Metellgesell ' 217.9 

910 .Muencn Rueck .. 1.060 

450 Ntxdorf - 610.6 

916 .Porsche 1,024 

216.5 Pt-eussag 252 

12B.S Rhein West Elect 165 

245 Rosenthal 249.0 

31 7 Schanng. 453 

353.5 Siemens 474 .2 

69.3 Thyssen - 82.4 

160 Varta 179 

159.5 VeDa 171.7 

108.5 V.E.W • 122.5 

285 Verein-West 303 

163 Volkswagen 204.8 


AUSTRIA 



I9M 

Dec. 28 

■ Price 

High Low 


% 


1984 Dec. 28 •: I Price 

High Low ; ! L*ro 


19,750 14,100 Banca Com'le . . .'16.400 

163 89 Bastogi IRBS 170 

2.500 X,4lBCentrale 1 2,800 

5.655 3,511 Credito Varosino- 3,900 

4.635, 1,675 Fiat 2,095 

59 • 27 Finsider ■ 46 

39,300 29,070 Generali lAssa.L..33,890 

3,485 2,621 Invest t 2,925 

67,10040,500 Italcementl 07,100 

539. 345 La Rlnascenti^... 1 839 

1,400 1,112 Montedison 1,400 

6,080 3,865 Olivetti - - 6,900 

3,530 2,464 Pirelli Co I 3,500 

1,974 1,419 Pirelli Spa. ■ 1,960 

2,155 1,336 SniaBPO 2,156 

14,600 10,750 Toro Assic ,12,980 

11,310 8,060'- do. Pref 1 9,300 


19B4 Dec. 28 1 

High Low 1 


366 252 Boo Bilbao 

376 1 270 Boo Central 

223 ' 193 ;Bco Exterior ; 

264 - 157 Bco Hlspano 

421 1 224 Bco Papular. I 

' 346 ! 267 .Bco Santander... • 

IBl ' 120 Dragodos- 1 

B2.2 41.2 Hidreia '■ 

90.5 40.5 iberduero 

172.5 102 Petrolcos 

104.7 69.7 Telefanicn 


NORWAY 



1984 

Dec. 98 

; Price 

High . 

LOW 


Kroner 

190 

140 

'Bergen* Bank 

... 157.6 

3*0 

215 

Borregaard .... 

...' 335 

190 

139 

CrlsUama Bk . 

.. 158 

188.8 

142 


187,5 

105 

: EJkom 

114 

178.5 

132.5-Kvaemer 

... 172.6 

399 ! 

252 

■Norsk Data..... 

377.5 

137.5 

W5 

.Norsk Hydro... 

... 98xa 

278.6 

172 

Storebrand .... 

... 213 


SWEDEN 


1904 

High Low 


330 AGA 

nOAlfa-Laval 

280 ASEA <Freei 

300 Astra< Free* 

95 Atlas Copco 

205 Cardo iFreei 

114CelluiOsa 

2 15' Electro lux B [ 

244 Erlosson j 

250'Esseite 

a 18 Mo Och Domsjo. 

153 Pharmacia .' 

510 SeabSoanla Free 

310 Sand vlk 

265 Skandia ‘ 

50.0 Skan Enakilda. .- 

154SKF . 

145 St. Kopparbergs' 
169 Sven Handelsbn. 
219 Swedish Match..: 
IBS' Volvo B iFrecJ. - 


SWITZERLAND 

1904 

High LOW ' 


Doc.26 Price 
Frt. 


AUSTRALIA 

1964 

High LOW 


Dog. ZB ? Pf'C« 
AUSL 5 

’ahZ G row .. ..... 

Alliance O'l Dev. 1 . 0 a 

Amool Pot. 

Atnton - 9-BB 

-AUBt- Cons. Ind 1.9 
Auk Guarantee..' 

Au«. Natfnd*.-..- 

ausl Paper. 9. 18 

Bell Group 4.7 

Bell Ree. 4,3 

Bond Gorp HMga 1,17 

Boral S-“ 

Bougainville ...... : l - 68 

BramWeslnd — ' 3.53 

Bridge Oil 2.35 ■ 

B.H. Prop... - • 9.06 

'GSR- 2-79 

'Carlton * Utd .... 4,30 
Castlemaine TV* 4.95 

Colas 1 CJ .1 3-£f 

Comaico “A". ... 2 . 0 S 
Consolidated Pet 0.59 
Costain AusL «— 1 *. 4 

1 Dunlop Aust. ...—■ I -® 6 

Elders IXL. 3,0BxC 

Energy Ros . — j - 4 
.Gen. Prop. Trust 2 , lb 
Herd re iJamesL..- 3.0 
Hartogcn Energy 2-J 
.Hernia W'y Times 3.4 

■ClAusx. • 2-?9 

;jlmberlnna F.P. .• 0-f 
Kioora Co d.. — ' O.l a 
■Lend Lores 6 -; E 

Mayno Nlkless. .* 2-9 
Myer Emporium. 1.00 
iNat. Aust. Bank. 3.48 

News lO'f- 

Nioholas Kiwi.... ; 5.18 
I North Bkn Hill-.. 2.0 

Oakbridge ' 0.7 

Panconfl * J 

Pioneer Cane 1 1 . 6 J? 

Posiedon • 9.66 

Queensland Coal, 1.1 
Reckitt a Coin...., 

Repeo 1 - 0 * 

.Santos - .... 5.54 

'Smith * Howard)-! 3.3 
Thos. Natwido ... 1.72 

: Tooth — - — 6.8 

Vamgas 3.15 

.Western Mining..’ 2.8 

‘Weatpac Bank 3.45xt 

Woodside Petrol.; O.B7 

.Woo (worths 1 8.56 

Wormaid lntL— -• 3.1 


SOUTH AFRICA 


1964 $ Dae. SB 

High low _ 

3.2 1.85 Abercom - 

9.79 : 7.9 -AE* a .-— 
42,89 23.9 Anfilo Am. Cea 
36.63 IP- 75 ,'Angfo Am Coro 
i7B lv7 Anglo am. Gohs 
B3.9 ' 14,9 Barclays Bank. 
14.95 10.15 Barlow Rand— 

88.5 59.8 Hirtfejs 

3,6 • 1.7 CNA<UU» 

5.5 3,2 'Currie Finanaft 

10.9: 9.M De Been - 

5B.fi 36.5 'Drlefonteih-- 
51 1 23 FSGodufcL ...... 

33.3 1 22.5 GoW Field* S.A 

6.6 ’ 3.50 HlgnvoM SteeL 

19.75 10.7 Nodbank 

a 1.5 ! 12.6 OKBKCkara— . 

3.80 1.45 Protea Hkiga... 
33 , 20 .Rembrandt-.. 

29.7% 12.2 Rennie*- 

16,69, 12.69 Rust Plat 

9.5 ■ 6.6 Sage Hwg* — 

7.9 ; 5.9 5A Brewi 

96.79- 17.8 Smith (O.OJ. ■ 
13,00' 6.75 longaat Muttons, 
a.BO e.OQumsoo. 


1.3 
7.7 
„' 41 

.• 25 
. 164 
• IB. 9 
.■ 10,75 
i 9 s 
, 2.5 

4,59* 

: 6.3 

90 

.: 49.5 
36 
3.0 
' 11.8 
. : IS 
. 1.5 

. 29 
. 14.25 
. 15.65 
. 7.3 

; 6.* 

.* 91.79 
i.; 7.1 
. s.s 


SINGAPORE 

1984 • 

High 1 LOW • 


HONG KONG 

1984 Deo. 28 

High LOW 

Price 

H.k.S 

29.7 

17.8 Bank East Asia ... 

23.8 

10.6 

6. 1 8 Cheung kong 

10.2 

12.5 

7.6 China Light 


4.35 

1.14 Evergo 

1.49 

47.0 

25.9. Hong Bong Bank. 

41.5 

7.4 

8.05'HK Electric 

6.6 

5.2 , 

2.75 HK Kowloon Wh.- 

5.1 

4.3 

2.02 HK Land. 

3.72 

7.98 

8.3 :HK Shanghai Bk. 

7.9 

49 , 

38.5 HK Telephone. ..'. 

40.5 

10.3 

8.4 'Hutchison Wpa— 

17.0 

14.4 . 

5.S ‘Jardlne Math 

8.4 

5.15 

2.25 New World Dev -- 

5.1 

2.87 

1.96, Orient 0*saas..— 

2.75 

4,0 ■ 


2.6 

8.3 

4.12 SHK Praps. 

7.8 

2.60 

1.44 Shell Elect. 

1.95 

21.3 

ia.9 Swire Poe A.......' 

20.9 

5.2 

2.05:TV-8 

0.05 

4.2 

2.85 Wheel' k Mard A. 

3.87 

2.3 

l.ll Wheel 'kMaritme- 

1.13 

2.6 

1.37. World Int. H'Mgs 

1.71 

JAPAN 



1 1984 Dec. 28 

PriOO 

I Hlhg . 

Low 

YM 


Deo. sa 5 Fr.ce 

• O 


Soustcad HMg*.; 1.73 
cow 5tol»84 *£2 

Gentino - 4.M 

Haw Par. Bros ... 2.11 
Hong Leans Ffn.. 3.9 
inchcapa Shd. 2.47 
Keppel Shipyard. 1.50 
Malay Banking... 6.59 
Malay Utd. int. ...‘ 2.5 
Multi Purpose . 0.99 

OCSC-... ' 9 

OUST*. : 3.94 

Public Bank 1.73 
Sinra Darby- .. .- 1.79 
Singapore Pros*.- 6.19 
Stnut* Trdg..— 4.6 
'rate Lea Bk. ...... 2.9 

UOB— ■ 4.3 


NOTES^-Pftow on tht* page ere •• 
auond oa the IndnridUOl #*C*Fhffe« 
is« b*d«d Brice*. % Deeilooe 
suspended. xdEx dividend, so Ek scrip 
issue, xr Ex rlgMe. xa Ex ett. 
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Get your News 
early 

in Hamburg 
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Sic crhaltun die Financial Times 
im Abonncmcm durch Bmcn 

zugLStellr. 

NaherescrfaHrcri Sie von 
iMKincial Times, Europe Ltd. 
GukdlettstraBiL 54 
WKH) Frarrisfuri/Main I 
JeUm'7? W-ft. Tdex 4 Ift m 


gee 660Aiusuissa 731 

4,590 3.360 Bonk Leu 3,740 

1.500 1,240 Brown Bovcn..... 1,380 

3,560 3,085 Clba-Colgy 2,470 

3,190 1,665 do, *Part Certs). 2,030 

3,395 2,040 Credit Suuus 2,325 

2,820 2,290 Elektrowatt a.615 

748 590 FlSOher (Geo' 606 

1 13.250 85,000 Hoff Roehe PtCtE 65,000 

10.900 8,500 HOff Roohc 1/10. 0,500 

6,625 5,725 Jacob* Suchard.. 5,375 
1,945 1,700 Jeimoll 1,910 

1.600 1,290 Landis A Gyr. .. 1570 

5,oOO 4,665 Nestle ' 6,600 

1,546 1.030 Oor-Buohrie. 1,360 

260 243 Pirelli 364 

7.600 6.450 SandosiBn .... 7,000 

1,225 940 $andcz !Pt CtE'... 1,140 

645 460 Schindler iPtCtSl 635 

4,010 aiOSika 1,020 

4,175 3,410 Surveillance- - 3,500 

1,065 900 Swissair 1,065 

365 309 Swiss Bank 335 

8,400 7,050 SwissRelnsce— 8,400 

1,690 1,380 Swiss VolksbK 1,475 

3,650 3.150 Union Bank- 3,580 

3,505 2,770 Winterthur 3,300 

18.900 10,550 Zurich Ins.. 18,035 
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inKdln 
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NEW YORK 


Indices 


DOW JONES 


WORLD STOCK MARKETS 

I OVER-THE-COUNTER 


1984 

Dec. 

SI • High ■ Low 


Smoo Como Mini 


Setae High Law Last Chug 
(Hods] 


ejnduatrila 1804.IT 180S.M : ISO8JB 1910.14 1198.80 1286.84 > 10BB.6? 126? JO ^ 41.28 
■ ■ • « ... ! i8 ll I i24.7l iZMI.M <2 7.J2. 

IT me Bad* 72.41 . 72.72 78.48 78.48 78.64 72.92 i 64.81 . - — 

. , • 1 'lll.'IZi 12541 i j 

▼nnmit. B96.81. 663.70 S64J» 606.14 560.38 S12.BJ I 444.68 618.63 12.52 
. 1 ‘ ' '»■«> I C2S<n (6.1.641 1 18 7 S2| 

Utilltwa . 146.80 146.66 146.76 147.18 146.80. 149.M I 122.28 165.7Z 10.6 

i . <IS|12» 1 (15,-G) K20:4'U) i26.4.42 

▼radinaVoi 1 I 

000 I 77,000 70,100 46,490 66,660 101,270, — ; - | — . — 


Continued from Page 14 


4Day*4 High 1210.47 <1214.83] low 1196.11 (1199.09) 

I Dec. 14 Dec. 7 - Nov. 30 year ago (approx 

Industrial dlv. yield * 

I 4.99 , 6.04 ! 4.92 4.64 


STANDARD AND POORS 


Dec. ' Dec. . Dec. 
27 26 . 24 


1984 . Since Comp'tr 

31 ' High ! Low High Low 


Indust'la ... 185.49 184.90 18534 186.15 184.63 191.48 167.74 194.94 S.62 

; (6 1 111 : 134,71 4IB.I0.MI <N 8:32.- 

Comp'a'to 166.26 165.76 166.47 166.76 166.61 170.41 147.0! 172.15 . 4.40 

• ■ i . ifiilll <24.71 i70.l0.83li 16 



Nov. 28 

Nov, 14 

NOV. 7 

year ago lapproxi 


4.12 

4.07 

S.Bft 

3.72 

Inflint rial p,c ratio 

10.60 

10.6B 

10.89 | 

14.43 

tung bov. Bond yield 1 

11.37' 

1 11.71 

11.67 ' 

11.4B 


HonUd 36 

HoofcSr I 

Heew l 

Hocztad 

HefiNJ 

WimgTg 

KmtB 

HumgS 4Sb 
Hm 
hywife 
HptoAl 


4.C 

MS M JO 

pl Sy 

ISC 

leal 

Bnunoi 

knuno 

imugm 78 

le unp 

mcpW 

MW 140 
tafoRac 


12 11% ii t -i, 

15 VI. 15 ,l 

71, 6% 7 

7ii 7» ri •* i, 
in, 16% 17’, 4 % 

21 20% »• -i. 

29 £8% -% 

4 J% 4 ,% 

171, lb% 17 «« 

4% 4 41, * Ip 

2W} 20 20 

BV BU Bit -% 
Kit 35% 3W ->t 

4 3% 4 -i 
10% 15% » *V 

5 H *i J| 

51, 5 5 — V 

6 % 6 6 % 


N.Y.S.E. ALL COMMON 


Dec. Dec.' Dec. Dec, 
28 27 36 34 


Rises and Falla 

Dec. 28 Dee. 27 Dee. 26 


95,89 95.64 96.04 96.18.98.12 85.13 
«6 11) i!4(7i 


Issues Traded... 2,008 

Rises. • 827 

Falls. 645 

Unchanged 636 

New Highs — 

New Lows..—— — 


2,013 1,966 

575 640 

897 736 

541 090 

30 34 

23 7 


1-1 

8V 7V 
Ml, 3S, 
1 % lit 
9V W 

6% W 

2% 24 
r, i 
3% 3% 

191} 184, 
331, 33 
2Hr 231 , 
IK. 18% 
18% iff; 
% 9 

3% 35* 

17^, 17 
HU. 94, 
i M* a 

B % »4 


71, 

3W ♦% 
1% -** 
®* 

-4. 

44 3 

3% 4% 

19 ->i 

33% 4% 

zi% +i 
18% 

18% 4V 


17 

HR. 4-1. 


NiCty s i ao 
NlCOB 24 
lev, 44 

30, 

uiLurre 
NMcm 
Nlssn i 
NatrBly 
Haugle 

Meunr 20 

tew 

Nwi5ec 

Niw*£l 

ftauirg , jg 
NBrunS 
VE Bus «B 
NHnPB SO 
NAttl 5 1 12 
Nt Ail 
Ifttw 
NwtaSfc (fi. 

Ntwpl s Os' 

NnpPti 
IKta g t 
MU CHS 
M*e B * 0 e 
Mam i 66 

Morfcir 40 

NOW B 12 s 
Noraun 
NAIfln s 
NWS* 

NtaNG 1 44 
NartFn I 16 


Saits High Low Last 
(Had.) 

157 38% 38 38 

55 21 2 ff. 20 ', 

1259 51, 8% 91; 

30 21‘, 20', 21 

w 41 , a.. ,1. 

53 4 4S 

i® ^ 3> t 

.75 -I 4-, 4lj 

5.1 5% 5% 


«i 7J, 71, 7i« 

4» 22), 22% 22, 

X7 3% 3 Z\ 

31 34 32 14 

24 e n 77 

77 31 33 31 

23 22% Z?% 221 

2» 23 23? 

522 S, A 

466 MS 3-19 3-16 

B9 10, !«, 10% 

250 3, 23% 23V 

5'6 Li S, SJ : 

- 1J r 3-1 H. 

5=3 1-16 s-16 <» 

1363 7% 7% fi 

4 It-; lCj id. 

431 S’-i 3-=; 

H jf-Sj 3r, 37^ 


I 1984 

-monuTA * Dec. ' Dec. ■ Dec. Dec. 

TORONTO 28 . 27 ; 24 ■ 21 High LOW 

Metals ft Minerals 19ZQ.B .I9M.16' 19H.6 1933.1 8634.4 H2>1i 1641.8 iE5>7| 
Composite 2988.0 |13M.3 • 2883.8 2SB0 Jt\ 2685.7 (6'I) 2079.7(247) 
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Belgium SE iftl'lS.BS) 
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■ 166.18 1* 155.29 

157.5 165.08 (25/101 

' 155.28 (4/1) 

DENMARK 

Copehagen SE il.-l -Mi 

: 167.56 
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166.78 226.21 (26/1) 

161.76 H7/1D) 


- . 167.10 :DT1B6.« 1857 j 190.6 13.5< -183.2(14/12) 


Saturday Dosombcr 22: Japan Nlkkal-Oow 11.462 01. TSE 894 32. 

Baae values ol all indices arc 100 sxcopi Australia All Ordinary and Metals — 
500. NYSE Ail Common — 50: Standard and Poors— 10; and Toronto Composne 
and Metals— 1.000. Toronto indites based 1975 and Montreal Portfolio 4/1/63. 
t Excluding bonds. 1 400 Industrials. 5 400 Industrials plus 40 Utilities. 40 
Financials and 20 Transports, c Closed, (u) Unavailable. 


DIAMOND CAPITAL UNITED 

Registered Office: 

_ 80 BROAD STREET. MONROVIA. LIBERIA 
Investment Partners Limned. 80 Brood Street. Monrovia. Liber.o. share- 
holder ol Diamond Capitol limited, announces that, rtuo to the lailurc ol 
the present administration ol Dumnid Capital Limited to call m time thu 
extraordinary meeting ol shareholders rvauesied Oy rrvesintcnt partners 
in tomplionce With me Libenen law anJ the by-laws ol Diamond Capital 
Limited. Investment Partners Limited calls, pursuant to para 7 1.3 and 4. 
Ol the Libanan Bus<nne Corporation Act. an cuaor'linny meeting or 
shareholders of Diamond Capital Limited to bo held at the comoany s 
rogisiored oHicn on Wednesday. January 16. 1965. ot 10 am mill II* 
(olio wing o gen da: 

1. To consider whether the law, the articles ol incorporation and the 
by-laws wets observed when thu *’ B ‘ shores were issued, and to 
lose action accordingly. Such action may include tnc declaration ol 
nullity t A such shares or oiher iCBJ 1 action having me same clfcct. 

2. To consider whether the law. lha articles ol .ncorporanon and the 
by-laws hove been respected m the holding of all general shareholders 
and board meetings Since tho founding ol Hie company, particularly 
03 regards me participation ol the above-mentioned B " shares in 
any dociSipns Taken, especially rraneoinmg articles 6 11 and 9 4 ol the 
L'ber.an Business Corporation Act. and to decide accdfdingiy. Actions 
to be decided may include a declaration cl the nuii-ty ol decisions 
ol such boards and meetings or ether legal action having the some 
rhect 

3. To consider in particular whether the law. the articles ol interpolation 

and the by-laws wore observed on the occasion ct ihe nomination ol 
the hoard ol the company dur ng ihu general shareholders' meeting 
on April 5. 1984 anti, ii not. tu declare the nullity cl tha: nomination 
and proceed io a new election cl the beard, or to take cihot legal 
action having the same ehcci . , , 

4. To consider whether tho protocol ol March 16. 1978 and the conven- 

tions between BfiL and the company ol March tB. 197B. September 13. 
1978. and December 31. I9fit were, m whole or m part, legally con- 
cluded by D.C. and olher parties. ... 

5. To consider wherhor ihe cngagemenia undertaken by th rd parties wj-h 
regard to the company since .is loimdaiion. and in particulsr by BBL 
und Kragu. have been respected and ■! not. to establish iho level ol 
danugea caused by the lailurc in honour these enqjqemrnts or ro rake 
whatever actions are necessary in order to establish such damnges. 

6 . To consider whether the ewaluat'O"* ol A snares made by bbl. 
in particular regard-ng me 1,8 comm.ss.on have been done in accord, 
aner wuh the rules <i,e«f by ih- protocol ol March lb 1978 amJ by 
the conventions between the BBL and the company, to the cMcm mat 

7. To consider 0 whether ihe appeal laLen by Mr Lsviolctie. which rasuhed 
in Ihe cancellation ol the ei.iraerri.nary mcennq ol ihe siocihniders 
which had bean ordered lollowing Ihe decision of ihe President of me 
Brussels Commprcial Court March 1 . 1984. wa* proper and io lake 

8 ft^rSTSa necossary m enrreci whatever harm may have been 
done to IM company mcllid.nq. .1 necessary rclormaJion of coniracis 
and SCI*, amandmemt ol the by-laws or an.eie* ol .ncctPDrai.on, ere. 

. and la recover damages Irem ihnsu responsible. 

9 Tp remove Irom oHicc and to elect directors and oflircrs. 

Any shareholder entitled to attend a»d wire at me mcei.ng may a poomt 
a provy to attend and vote instead ol "«"■ ”°'^ rs A 0 ,, 1 '? 

10 a i icnj or vale ol the meeting sha-l deposit ’h* 1 ' CP *V.'" U ' S iST * h ' « 
or a bank state mem certifying mat me shares whose suna _ numbers will 
bo <n«n|>oned tlieieio. are blocked t-n be ha It ol ihe shareholuur. ai lha 
opening cf the extraordinary meeting. 
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FRANCE I , 

CAC General iSI «H «» ) 161.49 119.3 IB 1.4 1B0.9 • 1UJ> (2Bi10i - 155.6 (Sill 

Ind Tendance (Mi 19/ 83 1 ' 121.0,121.3 . I2B.B : IS0.6 .122.0(19:19) 61.4 i3il) 

GERMANY . j ■ ~ ; 

FAZ Aktlen IS 1. ■11581 . 681.18 379. 73 . 376.59 378.50 ■■ Ml. 18 /9B/12) 317.17 (2S7i 
Commerzbank Ilil2r53i 1187.5 1108.5 : 1095.0 1093.8 1107.9 i2B,12i 917.7 i25.7i 

HONG KONG . i 

Hang 8eng Banki 31.7. 641 IIM.B7 1178.93 '1206.13 1198.59 1209.83(29 121 746.02 <18.-7r 
ITALY ; 

Banco Comm Ital. II972I 228.17 226.92 224.96 224.95 229.57 il.2i : 192.06 iZ-ii 

japan"** - * : . • 

Nikkei DOW (16 5 491 11542.90 11513.5 » 1492.2 - 11474.3 11577.4 <4/121 9703.35 (23 71 

Tokyo SE New 14.1.-60) . 913.37 > 908.05 891.91 , 115.73 913.37 128:121 730.45 .4.3. 

NETHERLANDS 1 ■ 

ANP-CBS General 11970) : 181.9 | 181.1 , 181.0 j 1*1.0 182.3 ( 19.12i 146.9 i25 71 

ANP CBS Indust (1970) • 145.3 ! 145.2 • l“.s ! I44.5i I47.2<l92i 1 18.7 1 18.6, 

NORWAY ! 

Oslo SE i4;1-98> 280.77 : 293.37 1*11.18 281.18 299.70 (9 5i ' 221.67 (4 li 

SINGAPORE I 

Straits Timaa 119981 | 813.81 1 813.89 I 818.30 . 807.72 1071.91 , 8-21 785.26 (21/1 li 

SOUTH AFRICA I 1 , 

Gold 1 19581 1 - ; 9W.2 ! <C) 924.0 1099.0(19 11) 738.1 i24,D 

Industrial (1951) 1 - 1822.6 ‘ ICI 1 923.9 1 105.3 126;3. 853.5 ( 19. '9 ■ 

SPAIN 

Madrid SE (30/ 12, S3) I 140.86 MOJO • 199.92 139.76 154.51 (8 10, 103.02(3.11 

SWEDEN ; 

Jacobson 8i P(M 58| 1354,48 1547.5 1353.9 1353.8 1594. 5 15 2i -1502.99 i22 Hi 

SWITZERLAND 

SwIM BankCpn.iSM2.-6Bl 305.6 > 384.8 j 384.7 384.7 383.5 > 3. 11 554.5.-36 71 

WORLD [ 1 

Capital Inti. Il l 701 I - . 187.18 ;DT 186.4 185.7 ] 190.6 13 5< -183.2(14/12) 
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BUILDBNG 

CONTRACTS 

£4.4m order 

for William 

Tawse 

WILLIAM TAWSE, a part or 
Aburdeen Co m»i ruction Group, 
bus secured a contract to build 
a water treatment plant in 
England. The coniraci. valued 
at E4.-lin. has been awarded by 
ibe desiRn and construction 
least) uiivsion nf iJie North 
West Wafer Authority. The 
plant is to he built at Buckton 
Castle about eight miles from 
Manchester. Tawse has already 
heEiin work and the contract is 
expected to lake two years to 
complete. 

■tr 

Improvements in local authority 
homes are included in contracts, 
worth more than i2m. awarded 
in TARMAC CONSTRUCTION. 
The largest, at 1917.000, is for 
remedial work to system-built 
homes al New Forest, Hampshire, 
for New Forest District Council. 
Tarmac Cuhilts, part of Tarmac 
Construction, has a £660,000 con- 
tract for external repairs and 
repaintine of homes at Huylon, 
Merseyside, for Knowlsey Metro- 
politan Borough Council. Other 
Tarmac Cubitls projects include 
road improvement work on the 
A483 at Swansea, for West 
Glamorgan County Council 
(£314.000); refurbishing a can- 
teen at Liverpool, for BAT (UK 
and Export) (£244.000): and con- 
vening premises at Onenshaw, 
Manchester, into hostel accom- 
modation for Manchester City 
Council (£203,00). 

* 

SIR ALFRED MeALPINE & 
SON (NORTHERN) has been 
awarded three contracts by 
British Nuclear Fuels at Sella- 
field. The contracts total almost 
£I-25m. One worth £130.000 is 
for an extension to existing 
works, including drainage and 
fencing and will be completed in 
nine weeks. The second, larger 
contract. is worth almost 
£800,000. In involves construc- 
tion of an access road on either 
side of the River Calder. and 
includes a 45 metre lwo-span 
reinforced concrete bridge. 
Work is due to finish late 1985. 
The third contract, worth 
£3:10.000 is for the design and 
construction of an insitu con- 
crete bei w ground pump house 
on !»•'■* • fc of the River Calder. 

APPOINTMENTS 

New directors 
at Kleinwort 
Benson 

Mr M. G. Baker. Mr A. B. 
Buckweil. Viscount Chandos. Mr 

I. R. Peacock. Mr D. R. Soper and 
Mr A. J. Sumner have been 
appointed m the board of 
KLEINWriRT BENSON. Mr 
R. r. Ryder has heen appointed 
10 the board of Kleinwort Ben- 
?nn Investment Management. The 
following have been" appointed 
assistant directors of Kleinwort 
P.ens.,in: Mr M. R. Brown, Mr 

J. \V. B. Bulterworlh. Mr M. J. L. 
t’ramsle. Mr B. M. Dean. Mr A- U 
Iiolhey. Mr G. H. F. Irwin. Mr 
M. J. D. SLalllbrass and Mr D. (~ 
biogdale. Mr P. J. Allen, Mr 
D. V. Clamper and M. A. R. 
Grecory have become assistant 
directors nf Kleinwort Benson 
Investment Management. All 
these appnimmenis are effective 
on January 1 . 

Mr Brian Hoggelt. chairman of 
HOGGETT BOWERS, died sud- 
denly on Decemher 19. Group 
managing direct nr Mr John 
Fealherslonc has taken over as 
chairman. 

■*- 

Mr Alex Miller has been 
appointed depuiy managing 
director of AMARI- He remains 
managing director of Aalco. with 
responsibility for ihe group’s 
raeials and plastics stockholding 
activities. Mr David Taylor 
becomes a director while remain- 
ing a director of Amiri Inter- 
national and deputy managing 
director of Aalco. airs Nicola 
Brookes has also been appointed 
to the Amari board. 

♦ 

5TURGE HOLDINGS has 
appointed Mr Peler J. Rawlins 
as a director from March I. Sub- 
ject to the approval of the com- 
mittee nf Lloyd's, Mr Rawlins 
will also he appointed managing 
director of A. L. Siurge (Managc- 
ment). the main operating sub- 
sidian' of the Siurge Group, 
o 5* ,<les u °der ihe name nf 
R. W Siurge and Company. Mr 
Rawlins is a partner wiih Arthur 
Andersen and Company. 

Mr Anthony Virars-MJIes has 
appointed a director of 

shell LK responsible for plan- 
r-IiLh™* Public affairs. Mr Sam 
h"'*?^d d,rwor 

DISTRICT ^S'ncIL N TREA- 
SUKERS has elected The f 0 noC- 
ing officers for 1985/S6:-lpresi- 
dent— Mr R. T. Pace ( Weaiden 

-S^a c ™i cll ii^K r «SS 

-Mr"s h W U ciL’i 

,Eas,b — 

* 

Mr Brian Hamblin has been 
apoolnted a pariner i n ,h! 
Leicester office of PANNVi t 
KERR FORSTER. He 
manager. Mr Hamblin will have 

ffiLT" Sibilily for ,h l 
firm s management service* 
insolvency depanmenift* 


BUSINESSMAN’S DIARY 
UK TRADE FAIRS AKD EXHIBITIONS 


January 3-13 

London International Boat Show 
—trade only Jan 2 (0932 45411 1 
Earls Court 

January 7-10 

International Amusement Trades 
Exhibition (01-228 4107) Olympia 
January 8-10 

C A DC AM International Show 
(01-837 3699) NEC. Birmingham 
January 12-17 

Harrogate International Toy Fair 
(01-226 60531 Harrogate 

January 15-18 

Which computer? Show (01-891 
50511 NEC, Birmingham 

January 17-20 

Ideal Home Exhibition (0202 
8S6933) 

Metropolitan Exhibition Hall. 

Brighton 

January 20-24 

International Lightshow Exhibi- 
tion (05884 658) Olympia 


January 26-30 

Stationery Industry' Exhibition— 
STATINDEX (01-385 1200) 

Olympia 

January 26-30 

British Toy and Hobby Fair 
(01-701 7127) EarU Court 

January 30-February 3 
International Swimming Pool and 
Leisure Show. (Trade: Jan 30-31) 
(073522 2875) 

Wembley Conference Centre 
February 3-7 

International Spring Fair: Gift 
Show (01-855 9201): Hardware 
and Housewares Show (0604 
22023) NEC. Birmingham 

February 8-10 

Cruft's Dog Show (01-1D3 7838) 
Earls Court 

February 10-13 

International Men's and Boy's 
Wear Exhibition (021 7u5 6707) 
Olympia 


OVERSEAS TRADE FAIRS 

January 7-10 

International Hotel and Catering 
Industries Trade Fair — HORE- 
CAVA (01-437 2175) Amsterdam 
January 10-14 

International Furniture Exhibi- 
tion (01-439 3964) Paris 

January 13-16 

Fashion Show (01-4R6 S686) 

Rio de Janeiro 

January 21-25 

International Record and Music 
Publishing Market — MI DEM 
(01-499 2317) Cannes 

January 30-February 2 
International Instrument Control. 
Automation Measurement and 


Testing Show — INSTRU- 
MENT ASIA (0MS0 1951) 

Singapore 

January 30-February 2 
The International Building 
Materials and Systems Shuw 
(01-486 1951) Hong Kong 

February 4-7 

Midulc East EleTtronic Com- 
munications Show and Confer- 
ence— MECO.M (01-486 1951) 

Bahrain 

February 8-17 

International Boat Show <01-486 
1951 > Helsinki 

February 20-24 

International Holidav Fair and 
Exhibition — FF.RIENMESSE 
INTERNATIONAL (01-891 2606) 
Vienna 


BUSINESS GUNFERENCES 


January 3-4 


January 31 


Imperial College: Seminar on Foundation for Science and 
fifth generation computer soft- Technology: Seminar »n tech- 
ware and its relevance to indus- no logy transfer within the KEC 
try and commerce (01-589 51111 (01-608 0421) 

London University, SW7 RSA House, London 

January 20-25 February 4-8 

Tavistock Inslitute/Institute of Risk Research Group- Rein- 
Human Relations (Zurichi; 1985 surancc practice tOl-236 2175) 


Tavistock working conference on 


Kensington Palace Hotel, 1V8 


rethinking, implementing and February 7-8 
VS T ^^.i^ Bl *SSI?L , ftriS Brunei Institute: Organisational 


(01-435 7111 . Minster Lovell ^sign and levels of managJm^ 
January 22-23 ( 0 «P 5 Uxbridge 

/J, S?r f , e o r « n v CC: Pcnsions m 1985 February 14-15 

(01-61 1 1355) Oyez/IBC: The cost and applica- 

.-__™. e L, Contl Ho!e1, tion benefits of Micro CAE 


January 22 


The Institute of Purchasing and 

Supply: Basic arts of buying February 14-15 


Cafe Royal, \V1 


Supply: Basi 
(0780 567771 


Research 


Research Group: Tho 

Ho,e '' wi ,u,ure Aifajawaa 


Management Centre Europe: ]T ebr “ a !?' 18-19 
Business frauds— their preven- Computer Sccunty: The 

tion and detection (Brussels (02) international Data Security Con- 
516 19 11) Portman Hotel, Wl f or«nce 1985 (0273 672191) 


January 28-30 


Dorchester Hotel, Wl 


FT Conference: Seminar on the February 20-21 

City as a financial and trading FT Conference: The Third Auto- 


centre (01-621 1355) 


mated Manufacturing Conference 


Skinners* Hall, EC4 — Challenges for management 


January 30-March 6 
IPM: Flexibility in working time- 
cost effective initiatives for 
managers (01-946 1000) 


(01-621 1355) 

me- Inter Continental Hotel, 1V1 
for February 26 

Longman Seminars: Will draft- 


Embassy Hotel. W2 ing (01-242 254$) 

January 30 Barbican Centre 

Chatham House: Indonesia at the February 21 
start of the fourth five-year plan IWP: Text Communications 1985 
(01-930 2233) London, SW1 (01-242 4141) London - 


Anyone wishing to offend any of the above events is advised to 
telephone the organisers to ensure thaf there has been no change 
in the details published. 


Financial Times Conferences 


The following: is a list of conferences being 
organised by the Financial Times: 

PENSIONS IN 1985 

Hotel InterContinental, London 
22 & 23 January 1985 

THE FT-OTY SEMINAR 

Skinner's Hall, London 
* 28, 29 & 30 January 1985 

THE THIRD AUTOMATED 
MANUFACTURING CONFERENCE — 
CHALLENGES FOR MANAGEMENT 

Hotel InterContinental, London 
20 & 21 February 1985 

THE CHANGING AFTERMARKET 

Hotel InterContinental, London 
25 February 1985 

CABLE TELEVISION AND SATELLITE 
BROADCASTING 

Royal Lancaster HoleL, London 
19 & 20 March 1985 

EUROMARKETS IN 1985 

Hotel InterContinental, London 
1 & 2 April 1985 

COMMUNICATIONS IN THE UK— 
THE CHALLENGE OF CHOICE 

Hotel InterContinental, London 
24 & 25 April 1985 

Ail enquiries should be addressed to: 

The Financial Times Limited 
Conference Organisation 

Minster House- Arthur Street, London EC4R 9 AX 
Tel: 01-621 1355 (24-hour answering service) 

Tbs: 27347 FTCONF G. Cables: FINCONF LONDON 
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F.T. CROSSWORD 
PUZZLE No. 5,606 

ACROSS 

1 Finish before 1.50 in new 

Shop (6) 

4 Living with a grace that's 

unusual after six <8‘) 

10 The Boys Brigade song Z 
transposed is about animals 
(T> 

11 They may be pressed to 
provide sound entertain- 
tainment (7) 

12 Work brought back again 
by a cruel person (4) 

13 One of the main safety 
features ( 10 ) 

15 Broke in, and felt sorry 
about that ( 6 ) 

16 Shell find the RAC 
unusually patient (T) 

20 Action taken about clumsy 
Tom being relegated (7) 

22 Nonsense, doctor, I’ve left! 
( 6 ) 

24 Hires a leading clerk to 
bring in the letters ( 10 ) 

26 Break for a quick bite (4) 

28 Native boy follows a horse 

(7) 

29 Fancy me sitting in a broken 
chair! (?) 

30 Regretted having Tardy 
people taken in by the front 
door ( 8 ) 

31 A spanner the lady in 
uniform takes to church ( 6 ) 

DOWN 

1 Margaret gels a supply of 
food for keeping the scores 

( 8 ) 

2 One chap standing in a 
queue for a rake (9) 
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PO Oca 89 Cae nucj . 

^oaJ a^rp'maL-— Sai 

SKNaq InoeFad b09 7 u«< 

1057 l_lC7j 


S5Sa».J^«nS8-M 

sris&izdsg 

•wumsMAairr. 

Corahin las. (Sncsnsey) Ltd. 

TO Bn 157, Si Peter Pan, Cmnaty 




DaUtnOIBi' 


— — I. (Gsmwy) 

PO Boe 71. Si Pen Port. Ganrety 

•crsiuiL. 

G*Fo* 

PHatlo.Pnsh. 


040 26541 


HMhersan Baring dsn 


TynM Asonncc/PearioM 
lflt CaqrW RmA BHStoL 0272 732241 

2471! 


Pro p erty Cgtaty A Ufa Ass. Ca. 
BzntT Aw, Sotrtbcod SS2 6QH. 

ILSAPNABaW 1 2707 

iMJSsnOnct B9F4- I 1096 

FleoA* Prop. Bd. Fd._J 1365 

FlasWo lloaty Bd. FCJ 2»56 


Leaden ft Maad—tn imap 

watujor Pare, Eaeter EX3 IDS. 

In.i r„ni 1 TMas FA . ..tiSl 

Prepmtfd ._■ hlM 

Tx-d HAmlFd MU 

(werFd ~:ZZji5e>.4 


ante Mil 

LMH M tnFj —teas 

treats lo* NsniS 
UHBril>lsFd_ 
LmAftorKw — 
Lnresl Fixed NAFS — JS115 
Lreaoi («q Fd._ — 0*24 

LnatACHOoiFd SoaB 

CxraslFlnFd— _ 
iowrnllfxW- 
Cuaca Mlxad Fd. 


SB £ G &MV 

Three Oxas, lenr Hill, CC3JI 680. 

SlAccI Zl2C50 215 Jl 

LmnSm* La Milal -te.7 9UJ 

■ Ml toJ-JZhU .4 

CAvVaoKUkSl 

tsnKreBdd 



Ufc Assurance 
41-43 MJdSBx SL. LS. Will 9LA 
MmisodFd.— J &7E3 

STf? -.„... 0467 259 

fiafdW.Fd 279* 291 

m bl ftl 251 


Vnhinih Pmston United 

41-43, Maddos Se, L*u W1R9LA 


Brat, 

-Wl 



karrurexd Gtt 

JU3J 



Wndmr Ufa Assn. Cb. Ltd. 
■ cm A d en me. Sheet St, Wottn 

lonMIAAB.— 11721 U 

AcQK.Peo.Unev ^053 321 

nn.loe.6reo* 3756 UB 

* Aner Fo* . &63J 



OFFSHORE AND 
OVERSEAS 

A rt fts ndi Incestnwtd Fond SA 

yre»H°P J Buoe. I amATc- ^ ^TeL47T71 

Adg femstmnt 

PsRtan 70ft 8000 Ms** L Tries 534269 
*>42344 2914} 4dll 

of' ■* 94 




•_J _ 

Corttn Intcraatittnal 

10*. Boulevard Rural, UMeet 

carasaire* — I J8958 I -020 _ 

Craigaaant Fixed Int Mom. (Jersey) 

p 0. Bo. 195. SL HdMJtrvr, OaZlzrM. 

6mFooOV)nJ__^ Jm^ B5.7I _.J 1L50 

OWS Detrtsche Gcs. F, Writpliiliiia 

C n nd u r y iorii U3, 6000 FrMtfmt 

’*•««»■ — — 10M4L16 41251 4A|pl _ 

Delta Group 

TO B* 3012, Nabk, BsPotm 
P^MOnM-^—- IM42 9641 40J9I _ 

La*aao Apom; Wtreasn 1(1.01-6238000 

Deutscbcr Imrestmcirt-Tmst 

Mincer Unntraae U-13. 6000 Frankfnt 

hiLLHAMONa El«LOT S3 4§2s3 — 

Crexel Bandura Urafaert 

77, Lmon Well, London, CC2. 01438 3200 

Wincnearf DhepdfM Ud MAV Moo 30 J19277. 
U(lr*nter FbuecUl Ltd. MAV hot 30 pu 
ttlndmw U£ Reserves Ltd. Clrrefd y«M 0 y ?. 
FliBLaiy Geoep NAV (0 k ZU S109J7, 

Dreyfus Iptercoatlnental In. Fd. 

PO Box N3712. Nesna, Baana 

NAV tXLSS 32Ad _... I _ 

Duncan Lawrie In. M«L Ltd. 

Vtoaxy Hie, ft Peter Port. EaenBcy- 0481 2B034 

aa d“ 


021640 



RfL 

JdvTkb 

JaanFuta 

Fadhc l«l 
BereFs._ 


S79J7 

S3 

Fa 

D3.7M 

pim 

30303 


97S 
1262 
31J1 
4322 

17.* 

14 *52 -0773 


210 

360 


... 060 
*£L10f LOO 


1885 

E™ SMMta Fd. Mnm. (Guernsey) Ltd. 

TO B« 16, 35 High ft. ft. Peter Pon. Gaenises, C.L 

1306-7 41Ld +7J 264 

HKSanrari hmstaent KgmL IntnL SJL 
TO Bm 63. Jersey. Triex 4192279 0534 76029. 



nss^fL, 

Basoreri ICSF F*d>_ 
FaUnCnaAMl. 
Trcmotogr (IFF Fd)_ 


0334 76029 


a e 


Jtotanra Fond Mngnrt (Gnemsey) Ud. 
ra Be. bl. Bcmoi Hra, St JWaaSAae, Si Pen PmL 
C— wa c i. 


*- DLSlf^g _J70J 


6 Are Llryd Georpr. 1DSB BreMSk. 

Qa x «IL.l . l-ool^ J £-7306 

C*r*Kr A Gfed Pod I J17SJ3 

ESC Trust Company (Jersey) Ltd. 

1-3 Seale Sl Si HrNer. Jersey. 0534-36331. 

laFaiKUiHal lacav rad 

Basrj±=l §ss 

Mxdto-amixr-. - 
OcvOol 




Hotaom Fund Mn—t (Jersey) Ltd. 

3a n* MAI SL ft- Heaer, Jsnsy. 0994-72156 

S&S=ffi sd ai“ 

IX. Trert Managers Ltd. 

lft SL Gearyps St, Douolas. loM. 0624 8 MG5 

IM-CsBoedunTd 11389 14781 I - 

IGF Mawao—uut Services Inc 

<m Resorer. TO B* 1044. Cm* ft BW1 


•d :d z 


"Otter »ntr ■cm JV yrriK. 

The FngBrtt AssodaMan 

4 Fan Street EO. 

ULfrlux*. 8954 uu* 


68144 



H.V. Intcibeheer 

PD. Bra 05690, The Hague, Hrilaad 

tamao iobq Fa) _8>nm30 -I 

laterradiMtal Bond Tent 
ft Swlcvard Royal, lx * M| 


-food 285 


_ CLC A NAV Dec 29. 
CLSBNAVOecZT. 


10052 -I -08d — 

— J si 406 1 -533 — 


0534 76007 
-OJflj — 


Eiraltage ft ai— eraen t Ltd. 

29 Rom S*ore, St HeHee, Jeruv, Cl. 

^767 1744) 

HUB -J 

E iml tag e Managenrant Cayman L 
TO Bra 219ft Grass Ceyorac B.W I. 

fu ra mr* 10819 -J 

SX. Enmpa OBBgMtaaa SJL 
ft Arerae w to Lftene, (weeds iy 
Mra Agaac FFft T M d i.y Harac. London WaO 
EC2M 5T8 T«L 01-920 0776 Trie* 887281 

to ara IWIm ira i f *4260 I -Old 127 

Earatai hndnnh Ltd. 

L AM Street. Dam. Ms el Mm. 

UK Agees FIS Si Adam 0727 33166 

Isa InAL 1126 97 J] . I — 

FUeBty Ixiftas national 
9 Bora SLSLIWlra, Jeney, CL 
Oeilen: 3320L TO Bra 67ft Hnritoy 
Airewoe mrtv^ _ 15 6 2 09 6U 1 ' 

ABVMCMP03- sioooa 

Am Val Cssr 570.92 

lid 


14 Rue AUrtog*, Lrandooxg. 
■AVON 17 11659 


SA 

35247991 
672) _..J LM 


Inekta tavestmeat Managem— 

29a Bread SL St HeBer. 60.0. 

siesrerahrera Jn« 

GNtareiBeFmd— — JC9P 


... J _ U4FirareiF*d IC97B 


051477522 


12J7 

TJT 


JasCae Fiend ag G Co. Ltd. 

46* Floor, ConoegH Centre, Hasg Kong 

jFjasmTiL _ly<599 99 

JF Jao» SnuA C«. _|V2e664 

JF Japan TtcarxXOB |VZ3 666 

JF EASrrs Ta fa 954 

JFPacSfO. I»2B 

JF ImH Tn. P5J2 


053471696 


Albany Fmd Manag e mei 

P.ft Bra73. SL Hehcr, Jtney. 055473133 

1 FA XII 322639 22947) 44ftl! LB 


MBraice CagKal H n ag enMnt Inti Inc 
62-63austnSLUMra,EC4 01-248 B681 

hrtt rea t l s o al DsBtr Bnavcs 
Oiurteion Ok 1E-Dk 20 (ODOOb836iU086% pa) 

HmraOesDKZF 1- SOAR nOOtl — 

On 77 SltOJ EhJR ACS — 

rDac 27 1— StU* -OftS — 

Mntbooi Secorities (C J.) Ltd. (iXcXb) 
PD. BM 42ft St. Heto, Jeney. 053476077 

T«u» ftpzs lord -*08011 1L17 

1_ — 994 744ri -93 1L59 

vkbow rrzn m3 TrTj lm 

sranraroi U738 m3 .... - 

JraasGreras* 16290 7«09 . J 842 

Hen dMbre -Jmx. 4 Urn J. 

Aries Foad Mimgsri Ltd. 

TO 8» 284, St Hehra, Jeney. 853472177 

SletSxgFA let. *9 94 mOGd . _) 1003 

B.IA Band hiwstnuats AG 

lft Bsiramraae CH6301, Zog. SracertasO 

Barer SM Ms? 19 (SFlftAB 1L40M —J — 

Overseas} Ltd. 

BeAtrrtMC Hone, Grand Ce jman 
Uora*rJ.BaxrSFo._J*L2hl U62l r2f — 

Branford Brandt Guernsey Mngt. Ltd. 

TO 6ci 71. Si Peter Port. Goenoey G481265U 


Bank of Araerkn Interaslional SJL 
35 Bori e wi d Royal, Liaenraug GO 

■ril3d 452 
en 

Barclays Unicorn Internatiom 
L Chare* bora St. HcJier.Jmay. 0S34 7S741 

limpet Trap JeaB 46Al pOj] 1LOO 

u* ram Tit Si* 44 i5Jij -ojS coo 

Unow That B B.92 Be SB * oTa ti in 

LThemnSt,DAK»«A. WxSjMm D6142J2S! 

T*. BOJ BL *2ij L30 

drelto06efnS , J!l=Scj Sd| tl3 “ 

Im-luraml To 869 B 3 *0 040 

Bis h p pr g aU Co nan od i t y Ser. Ltd. 
POEra42,DougiaNloM. 0629239U 

ARM AO* Dec 3 1)4943 Sid 

COUNT** Dee 3 £665 18711 

OmgW hoc -SU are ~CL Nad rehm In 7 



— Ta.U 

UraLiN.Tn.til. 

SFtareim.Ta.iu slz 

Sttalmil Amcran til — 173.7 




'i+J Ok 17. Nam netatag Dk JL 
Aram: Roec Flerang « CaTac 01-6B 


-ora 8.9 


- Leopold Jo sc oh ft Sans ( Gu er ns ey) 


Albert Hit, Sl Pitrr Port. Gearmey. 
L J ft S Crarcmey Fmd 
Ttaeormre Msupr tor <*x* prti 


LJ imema-Fo C5JS 

LJ Stents Fere B8.36 

torinraort Benson Croup 
20. Feratun* SL EC3. 


US 


0481-36648 




Fleming Group 

tua Am ILF. I Crwhy Sg. EC3. 01-638 585ft 

nemtaeAmraFNPs. tP0 5l ILOOj I _ 

Forbes SeanMes Management Ltd. 

TO Bra 887, Grand Cayman, BWI 
Aocntc 01-839 SOU 



» 

19-1— j OOJ4 | _._J £i 

SS I l3 Z 


Fo reign ft CoIobW Management Ltd. 

L L ae r wa Paoeney HW, EC9 01-6234680 

gcAOta^ftjie.^ ap3. • 

FU OncreM Dee 19. 


FriRnUngton Drersaas Fond MngL Ltd. 

TO Bo»7L 5t Peter Port, riamiey. 0481-ftbMl 

ft5SESs=dB& SSJ3S : 

Franktart Trust Inrntmrnt GmMI 

Wlemu L 06000 FraMdtait. 

SSTfeKZ dK£2 £S! ^81 r 

Free WoeW Food Ltd. 

BuaerWd BMg HAtmftort. Berento. 


Kina International Trust 
Fra* Man.: Korea Invest. Trust Co Ltd. 
do Vlckrn 01 Cooa UL Mng WUhan Stmt, ImUsft 
EC9 01-6232494 

MAV MOO 9.234.25. IDR raise U S P L1 4J1 7 . 

Tbe Korea Trust 

Mam Data— Jmstment Tract CoJJd. 

49-ft T rim dray. VgrpurespaJCu, SkU. Korea 
MAV (Ok 22J Woo 12J33 (USSU.94J. 

Laara Brcthors ft Co. (Jersey) Ltd. 

PJL Bra 108, Sl Heller, Jeney, C.L 053437361 

UardfmCmt |P813 16JM -OSg LOO 

“•■ejraCra 5302B ia« -iS loo 

M—ngLAra_. Knar I2ig ..J LOO 

' ilm. Fred BI5 SS) ....J MB 


Frobisher Fund MV 
TO Bra HM173L Hpmkho* B. 

NAV 0*17 82644 

G. T. 


l 8092957447 
6711 .. J _ 

(UJLj Ltd. 

L-*- * ECZM 4YJ. TK 01. 

283 2575. te BB 6 1 00. 



Britannia IntL Investment Mognt. Ltd. 

Bra 277. teeemwo Horae, Om e n Stren, Si Heitor, 



Leuis ft Peat, Orate [ Guernsey) 
TO Bra 147. Sl Peter Port, Goeaaey 
CrwniXn Fran fea 7 5li 

Uoyds Bank (C.L) IVT Mgn. 

P-ft Bra 19ft SL Meber. Jersey. 

LRobLeira Hra« lmrt 

uratoTaraG 

2. 

tJoff teds JMawnUo — . Geneva 
PO Bra 43ft 12U Geeera TBraiiomrei 

" — ireir — ■ 


Lfteds Bank InternMIanta, rmiaiu 
P.CL Bra 13ft Gramey. «81 24983 

■“Wiraca taftra _| 

MV b ite' -- — * 


Midland Bank Tot Carp (Jemay) Ltd 
20-14. Hill St St Heller. Jirrey, 

MdBhOsCt 104.B 105.2 

MdfiKIntM Sl-U 1,07 >0 01 7.4B 

Mineral* OH* Res sins Fd Inc 

PO Bon 194, st Hrller, Jersey. 05U 2744s 

MrnDQ7 510.52 10 4B 3,69 

Samuel Montagu Ldn Agent* 

114. Old broad St, £C2. 01-620 MSA 

NetArrE-er 102.3 107.5 +0.4 S.37 

5(5.0 7 \Z? 1S:J iS M 

M1ARD27 siiiii il:ll + .°:?f 1:5 y 

AoOc26 SF102 9S 111.71 +0.96 US 

JOOC17 HKVea.B7 46 AO .... 0^1 

■ 17CONJO SI7.A3 10.75 .... US 

UFRNFD27STO.l-VIO.21aa .... _ 

U5IFN*6 311.2ft 11.02 .... 

Murray John* toon (tnv Adviser) 

163. Hao^ St. Giaeaow. C2 041-221 5521 

HaeStDIB 67 26 72.05 .... 

MurFODftO £10.90 2«.ZZ .... 

PkF0Dcc 19 M.OO 4-0 a .... — 

NEL bitornotlonol Ud 
PO 9o* 119. st Peter Port. Guernsey. Cl. 
Sterling Deo 77.3 81. 4 .... — 

SlerlFxdlnt 09.0 93.7 .... — ■ 

SteriinuMan 93. 5 103.0 .... 

Inc Fia Man 104.8 113.9 .... — 

Hit Man 104.2 1.13.2 .... — 

Not Westminster Jersey Fd Mgrs Ltd 
23 Z5 Broad St, 5t Heller. Jeney. 

DS34 70041 

HalnRdfaHb) 55.0 52.8 -1.0 10.90 

LatrFOtahbi 103.4 110 0 +1.0 2.03 

ininai-oiax" bz.o 79.6*d .... 6.30 

■Sub day every 1 non. 

County Bank Currency Fund lx) 

Dollar Clau 323.2239 +0 0181 — 

Sterling Class £11-5157+ 0.0046 — 

D-Mark Cl DM53.6992 +D.01S6 — 

Dutch GlerCI DFIS3.6379 +0.0118 

Jap Yen Cl YS.4&0.1M& + 1 .6461 — 

Nag it 8A 

10a Boulevard Royal, LovemBooro. 

NAV 9 24 .... — 

Newport International Management 
Bonk or Bermuda Bldg, Bermuda. 

BOB 295 4000 

Nptlntftrc S1S.24 — ... — 

Noll mine 314.57 — - .... 

NptPacific 511 . ho — 

Norcap Fund Manager* (Bermuda) Ltd 
Bank of Bermuda Bldg. Bermuda. 

Amer T« S7.94 .««««» *»• 

Normandy Trust Managers Ltd 
29. Athol St. Douglas, loM. 0624 29696 
Ndv Mt £0.9353 0 9846 -0.319 2.00 

NdvCT £1.1483 1.ZOBB — 0.0044 2.00 

ChCGr £0.6659 0.7010 — 0 0992 2.00 

NorUigata Unit Tst Mngra (Jersey) Ltd 
PO Boe 82. St Hrller. Jersey. OSSA 7374 1 
PacFdDc27 S1 1 43 12.30 -0.1 — 

Pacific Bamtn Fund 
10a Boulevard Royal. Luxembourg. 

Inv. Ado., M ft G Inv. Mngt. Lid.. London. 
NAV 31 5.62 -0.25 — 

Perpetual UT Mngra (Jersey) Ltd 
PO Box 459. Si Heller. Jersey. 0534 7451 7 
OttshtGrw 31.12 1.191 .... 

Phoenix International 
PO Box 77. St Peter Port. Guernsey. 

0481 23339 


IntDollarFd 
Far East Fd 
im Crrey Fd 
□irFvdlntFd 
Stg Ea 


S4.12 
33 41 
II 70 
34.16 
£2.53 


4.44 +0.12 
3.67 +0.07 
1 .83 —001 
4.4B +0.01 
2.73 -0.03 


Providence Capitol International Ltd 
PO Box 121. St Pet or Port. Guernsey. 

0401 2672619 


CUKFndlnt 

£UKS!kMict 

LUMdFd 

£SocMkFd 

UntStkMkt 

ClntFvdlnt 

SDiIrMdFd 

SlntCurrncy 

SlVIdTeCh 

SNAMSIMt 

S Far Cast 


162 3 
174 0 
150.0 
97.6 
loi.o 

121.2 
112 9 
107.6 

1 26.2 
102 0 
106. B 


174 6 - 0.2 

1 87.2 +1.2 

162.3 +2.7 

105.0 +o.a 

108.7 + 1 0,0 
1 30.4 - 0 5 

121.5 +3.1 


114.7 

137.9 
1 OS 7 

114.9 


- 0.1 
+ 2.9 
+ 4.1 
+ 2.1 


192.1 +0.02 
T78.4 -0.4 


0624 2944 1 
+ 0.9 

9.17 


SwFrMgd 35.028 5 406 -0 001 

Prices Dec 26. New dealing Jan 2. 

For other prices ring 0481 26726-9. 
Putnam International Advisors Ltd 
10-12 Cork St. London. W1, 01-439 1 391 

Emerg Health Sci SB.69 .... 

International Fd 554.76 

Foe Quest Fund Man. (Jersey) 

SAC Royal Trust Intel. MneL. 
QuiJter/Hainold Commodities 
31*45 Gresham St. EC2V 71H 01*600 4177 
Reset Fd 9133.22 — .... 2.12 

Next dealing date Jan. 2. 

Rea Brother* (loM) Ltd 
29 Athol St. Douglas. loM 06: 

Bond Fd £1.2925 1.33S0 ... 

Richmond Life Ass Ltd 
4 Hill Street. Douglas, loM. 

Gold Bond 232.4 247.0 

SlrDnBd 179.7 
UK Gilt Fd 167.9 
Rothschild Asset Management (Cl) 

St. Julian's Ct. Sc Peter Port. Guernsey. 

04B1 26741 

OCAmerFd* 52 70 2.S6nd .... 0.9B 

OCsCo”- 205.4 217.7 .... 1.54 

OCsCdV*** 122 2 1299 .... 2.40 

OCSCmdY* 529.17 30.92 1-90 

HKFtr 541.92 44.59 + 3.09 

•Pa Dec 7. n.d. Dec 21. •••Pa Dec 14. 
N.D. Dec 31. 1 1 Dig 
£16.140 
AS1C.07B 
C541 .695 
DFIS3.74 
DKrl 62.525 
DM54. 088 
BF r967 52 
FFr1B9 285 
HKS1 07.1 52 
L44.4BO 
5170.95 
5F47 7557 
533 429 
Y6.756 25 
£9.75421 
3M 38. 83402 
511.62461 

Rothschild Australis Asset Mgmt Ltd 
17 Bridge St. Svaner 2000. Aunralle. „ 

Five Arrow* 31 39 1-42 , , 6.30 

Rouse Woodstock (Bermuda) Ud 
POB 1179 Hamilton. Bermudj. 

809 295 2244 
Svstemrrend 39 9B .... — 

Royal Bank of Canada Funds 
PO Box 246. St Peter Port. Guernsmr. 

0481 23021 

RBC Invuat Manager* Ltd 
InMIncFd 39.93 10.58 

IntlCaeFd 316.91 1B.34 

NtnAmFd 57.39 8.05 

FrEaStftPcF 19.93 10 29 

Canadn Fd C310.02 10.61 

RBC I nil Carreudcs Fd Ud 



every Wed. 


+ 0.004 

8.53 

+ 0 004 

B.fil 

+ 0.010 

905 



+ 0.046 

ID. 14 

+ 0.007 

4.70 



+ 0 055 

9.62 

+ 0.016 

5 63 



+ 0 01 

5 1 1 

+ - D 8» 

3.73 

7.95 

+3.00 

5.31 

10.05589 


40.03507 

—re- 

1 1 .96414 



7.70 


y.5 . 

Canadian 5 
£ Sterling 

D-Mark 
SwIU Franc 
JiNiww Yen 
Manaerd Fund 


323.99 
CV29.B3 
£11.94 
DM54. S2 
SF42.I6 
Y6.G39 
322.25 


+ 0.02 
+ 0.02 
+ 0.01 

t o 02 
0 02 
+ 1 

+ 0.01 


Royal Trust Intnl Fd Mgmt Ltd(x) 

PO Box 104. St Heller. Jeney. 0534 27441 


StrlFxdFd £0.8B3 
■nil SeCl 31.089 
Inti Bd* 30.765 
Price* on Dk 27. 


0.892 — 0.003 9 53 
1.135 -D.010 097 
0.775 - 0 006 1 0 45 
Next dealing Jan 2. 


SCI/TECH SA 

2 Boulevard Royal. Luxembourg. 

SCI Tech NAV 39.50 —0.03 — 

Save ft Prosper International 

PO Box 73. St Heller. Jersey. 0534 73933 


Fixed Interest Fuads 
, DM Bd DM10 88 
I 5 FxO Int 37 63 
i Stle Fad L10B.S 
: Yen Bond Y 1.472 
Eoulkv Fuad* 

GlhIPrtFd 34.55 
UK Growth 161.B 
Inti Growth 310 00 
FarEauern 320.14 
Nth Amer 57.74 B.37 

Gold 38.B7 9 59 

Multicurrency Reserve Funds 
Li.S. 3 1 .00 — 

D-Mark* 10.00 

£ Sterling 1 00 — 

Yen 1.000-00 — 

Deposit Fuad _ 

SierlDeposrt 193.0 


4. BO 
1 0.82 
12.20 
2.89 

0.83 

1.65 

1.02 

0.34 

Oil 

2.61 

■.19 

4.04 

B.27 

5.53 


193.1 +0.1 0.13 


AH funds are dally dealings. 
Schroder Mngt Services (Jersey) Ltd 
PO Box 105. St Heller. Jersey. 0534 27561 
Schroder Money Fund* 

Strrl.ng 

US 1 SZ9 81 37 .... 9.84 

Deutscttmrki DM54.4693 .... 4.57 

Sw.gt Franc* 5F53 141 J .... 3.42 

J. Henry Schroder Wagg ft Co Ltd 
1 20. Cheanslde. EC2. Ol -382 6000 

AmlnDCI* 324.35 , — 

AsFdNvl 9 523 50 24 64 ... 

Cr,o«lDc26 310.44 ■— - - • 

IXgFdD2B A33.30 3 53 ... 

JapFdDc27 117.07 IB. 33«d 
Trl*«aN30 515 97 16 93 ... 

N&7DC10 SS4.14 — --- 

Schroder Unit Trust Mgrs Int Ltd 
Box 273. St Peter Port. Guernsey 


0.40 
3.73 
2 B7 
4.0 
0.27 


Mad Craev* 603 2 636.6 

£ Fvd Int* 6’i-g T ’ i 

£ Equity* 170.2 182.0«d + O 4 

SFidlnt* 51.084 1 .166 + D • ° ^ 

S Equity* *1.499 1 60S —0.005 
HK Fd* G-543 9.136 +0.068 

Schrader Ufa AaaMMOB «"t Ltd 
MadCrLfFd 67J-9 Zi?'f ' ■ ■ ■ 
— ■' 773.7 831.4 .... 

7 82 7 196 « .... 

31.417 1.S23 

1 511 1.624 .... 

127 9 137.4 .... 

7.601 8.382 . . - - 


04B1 28750 
+ 1.6 6.2B 

7.73 
2.20 
8. SB 
0 62 
2.19 


£FxdMLfd 
£EmvLIFd 
SFxdllLIFd 
lEotvLIFd 
CMudLiFd 
HK Lf Fd 

Prices on Dec 10. Next, dealing Dec 27. 
•Dally dealing. 

Serlmfleour Kemp-Cas Mngmt Jersey 
1. Charing CrMi. St Heller. Jtrw. 


22 aq 


♦COO. UM 
-OOBlj 320 

QTsai -0007 300 

0W5J *0007 _ 

IDBR — 

casoj ♦ooov — 

09t* -reawi — 

ctJS — 

OOSSi eCOtHi — 


K£L Pwuiuus Ltd. 

toR-ACowL Oodilnft Surras. 

tore* te. tra 

hemtea>M>a. -£K>7 

km Gael 1 (s. STI.4 

I fcx — ‘uon 

N*«l3*I<Cci JlOV-4 

bdrvuaraatt Tperj 

jkr.r, umrerecra — fee 

tawiterajia.— Uau 

WnV-.uMCjn. {do 

HwxPte-raftTt htv 

ramiwfiakx.cra.J7i7 

UMh tairtX-n. Si* 

MPhRau kuteJml 
hduoNleSiraJlir.. ,JS3S 


st Geoft* funn Co Ud 

Tbe Pr«r». WteniiL Hrrt*. 

,dFa *1242 131 Bf 

L^refere I il3 


T5B Life LW 

PO Box 3. Keens Hie. AaOjrer. Ha 
K64 67168 


toto'ra- 


4%. 

Brown Sbiplry Tst. Ca (C.I.) Ltd. 

PO Sox 563, is held*. Jeney- 0SJ4 74777 

Svtwoeuoivi 410 la lor xi -on# lira 

Sun-reCra .£23 U 181+ H — 

Im Bwwrec -jrje 10VS „ I — 

baCwrewy aJ_U 1.1» . I — 

Satterfield B rn g w n ri Co. Ud. 

TO Bai T9ft HemJlan, BerextoE. 

Oxuralaumas saJa ajel 


- - I (CJJ US. (aXk) 

SfMJTE SS^SSt^^xra, 

amraeTd Mwcteiss „..j ua 

JtoueFd Tw-hL856 Wftld 1 q*o 

1* aretneae Is Wnfllci lilH ZU07i _ I a m 
iMi.aawrxre tSTSoq esjgl 7* 

RKftPraJl.T* FnilXS7.466 B51fl -OJNSl 26 
Gartmore Fond Mraragen (I0M) (a) 
POBraS^DragtoftMeelMm. 0624 23711 

AsslcmlDBl QEMERAU &aJL 
TO Bax 13ft S. Pew PwL Crendey. CL 

- 

CJobal Asset Managenraat Carpn. 

TO Bra 119. Sl Praer Pori Guernsey 04B1-2B715 


+31 — 

-13* — 

*ftm — 
♦oaa — 

*023 — 


iSSS-jznd S3 I 

rare teaBag ray+nwy i 

U^rds Ufc (Me of Men) Ltd 

B^KH^CrararalW. 


040-8490 

— -I W 

-J BJ3 


Ult 


12SJI 


0624824131 



GAM aiatragt 
SraavHle Managcraeat LMted 
TO Bra 73.51 HrUer. Jeney. 
CrewOieimTa 


ta* Dreyfus Commodity Fmd 
dO Trente, PO Bra 1092, Crave blaaA. 

Oerateer 14. Vatoraton USM.457.x2. 

MAG (Cayman) Ltd. 

P2». Bm 70ft & - ' - 
kWxliDRM „ 

J-yrararai are 

LeU«>DccZ7 -1111, P 


Wrnrgrmea t Intenratlomi Ud 

EkofBerev. i l B u m. Pur mu. mrewm 

“• rare toi? n 17 vef _ 

» ibfi — S ir ism ...j ~ 



♦106 — Bra 


= ere irrr.^" 0 " 


053473933 
-i oa 


Gnevasoa Mfort (Cl) Darrinqteu Fond 
41 Dan SL Sl HeUe*. Jeney 0534 75151 
oawDKZI k2L* i»U J SJ5 


Prea ■ Dk 

Hramver tw 
TO Bra 94 St Pew Port, Gurrxwy. 


wnr§t = 

e 2a. tore eewta, jm ft 



0534 73741 

7.29 


SK G Cap Fd 314 2 323. 7>d 
5X G Inc Fd ,66.6 6B 7.0 _ 

Gill Bond 173 9 1'BS.l 

SocuritiBS Selection Ltd 

Bermuda Hue. St Peter Port. GueraftrY^^ 

Forexfund S7 51 7.89 - 0 01 — 

San try Assurance International Ltd 
PO Box 7 776. Hamilton S. . OSTmod a 55 303 
For Funds Prices Phone UK 0908 670305 
124 hrsi 

Singer ft Fried.'ander Ldn Agents 

21 New St. BlShDDWate. EC2M JHR^ 

Dekafss DM30 21 31.79 +0 54 6 B4 

TkvbTfJv2 64.00 2.40 

Standards Chartered OH Money Mkt Fd 
PO Bo. 122. St Heller- JWv- “'S 4 
Sie.lipg £1 1.1755 + 0 OOS3 

US.S S22.S916 -rOOlOS 

D-Mark DM5 J 0966 — 0 0142 

SwIh Fr 5141.6012 +0-0061 

Jap Yen Y5.359 0020 - 7-5443 

State St Bank Eauiry Hides NV 

Car Mgf Co 6 Jenn B. Gorelrawca. Curacao. 

Net araet *alue o»c 4 57 83- 
5t rata git: Metal Trust Mngra Ltd 
4B Athol Street Ooupl»« JoM. 06^4 26B66 
St rg Mr *0 9350 0 9827 ■ ■ ■■ 

Stronghold Management Limited 
PO Box *15. Kt Hriicr. Jersey - 

Cmjtv Tir £63 It 66 Sl 
Sunnvsct (Jersey 1 Ltd 

J HIII St. Douqiu. loM 

Tst £1 4 1 9 1 4 97 

‘SB Trust Funds [Cl) 

76 Hill St St Heller. Jersey 'CI|. 053J 7M „ 

' '. '. 1 1 'll 

.... =57 

... 3 57 


17 

Taw Turn Mngra (Jersey) Ud 

EPJ^ur’SS' ¥&*}}**• 0534 72936 

Man Car 105.0 Ml. 6 +0.1 *.\l 

NATiCO {C * ym * n> ““"TORf* Ltd and 

PD BOR 2169. Grand Cayman. 

wnaar-en stxe VSi '*° 91 « 974 « 

• w»yo rtbuiiKi rtotdtngs HV 

Inti mil Minuneu Co NV. Cnracwk. 

NAV per snare *1 ja.M. 

Tokyo Pacific Hldgs (Seaboard) NV 
Inti mu Management Co NV. Curacao. 

SNMB^(!SR i snSo , &d 
& mS s- irsir ,om nu °sj? 
?» iSJgS Hu ® S™ 

?o"fS: m - 51 ISftf ^ a »*v?? 

American ZI3.0 230.0 

Fir Eastern 269.0 288 0 

European mj 1224 

Prtfio Man 106.4 114.3 

Prtflo Amer 102.6 110.8 

PrtlloSIrEat 
PrenoSoEur 


1 .74 

0.87 

O.Bi 


110.3 11B.1 

107J2 114 .B 

Jersey Fd 172 B 18S.6kd 
iNn-JccUts) 423 J 461 .8 
Gilt Fundi 115.6 !17.6xd 
(AccumStia) J12.0 317A 

Victory Nouw. DoeRu. loM. 
HlghlntGIft 11 1.6 113.8 

lAccum Shi) 2144 21 B 4 

Tyndall International Assurance Ltd 
Albert Horae. St Peter Port. Guernsey. 


4.89 

10.17 


0624 24111 
- -- 12.SS 


8.78 

B. 36 
4 84 
3 51 
5.21 


0534 71460 


0624 2544 1 


T5B Gilt Fd 102 n 105 D 

SilfFdJy 102 0 105 0 

25? jv re 100 7 10A I 

By to fF* 100.7 106.1 

TSBCrncrFe 103 1 108.3 . . • ■ , — ■ 

Prices on Dec 27. Next sun day Jan 2. 
Taiwan (HOC) Fund 

CiO Vickers da Coita Ltd. KIPS William «. 
London. CC4 01-623 2496 

MAV 5460. IDR value USS1 1 .6S1 -47. 


Int Equity 444.1 
Do t 5.1 55 

PacihcEoty 139.3 
.Oq* 1 .625 

NAmerEqty 9S.4 
Do* 1.115 

bn Equity 30y 0 
Do 5 
Euro Eqty 
Do * 

IntlFxdlnt 
Do ft 

SlIgFxdlnt 
Do S 

I Deposit 

Do * 


3.E10 
1 19. B 
1.400 
474.6 
5 550 
274 .3 
3.205 
T49.3 
1.74! 


51 a Deposit 157 4 
Do* 1.840 

Commdltv 463 9 
DoS 5.425 
Gold 80.8 

0.945 

UK Prpty 195.2 
Do* 2 280 
Inti Mnud 370.0 
(To I 4.325 
UK Manpd 263 6 
Do ft 3.060 

Tyndall- Guardian Mngt Lid 
“OBnt 1JS6. Htnul'nn Bermuda 
* 20.11 
*24. IB 

*17.08 
523 01 
02.29 
*11.09 
525.76 
Y2.09R 
37.45 


464.4 
5 4 JO 
146.7 

1.715 
100 5 
1.175 

42b. 3 
3 BOO 
126.2 

1 475 

499.6 
5.845 
2BB.B 

3 3/5 
157.2 
1 .040 

165.7 
1.940 

408.4 

5.715 
85 I 

0.995 

205. 5 

2 400 
309 5 
4.S55 

277.5 
3.245 


040 1 27D66 


T*G American 
T-G Money 
T-G Eurooond 
T-G Commodity 
T-G Mortgage 
T-G Overseas 
T-G Wall Street 
T-G Pacini 
T-G Gold 

M. G. Tyrrell ft Co Ltd 
®0 Box 415 London W13 9NY. 

Ortac 511.65 11.95 .... _ 

Unlco invest Fd Mgi Co 8A Lue 
London ft Continental Banker* Ltd. 

2 Throgmorton A*e. Lonaon. 01-638 6111 
UC Inv Fd 570.50 72.70 +0.30 __ 

Union- Investment -aosellxchnlt OrnbH 
Post lich 16767 D 6000 Frankfurt IG 

Uhlld* DM 1 9 85 20.90 +D.;0 

Hnirnk iimti 26 J4.85 +0.10 

Unlrenu DM40. 1C 41 .46 .... 

United Fund Managers Ltd 
16-16 Queens Rd Central. Hoag Kona. 

S Mly T*t 8.65 9.0 - 0 0*2 2 Vo! OB 

u fra Vreibniob Carrencv Fwid toe 
Hofborn Fund Mfcim nt i wu l ijeneyi Ud 

S. G. Warburg ft Co and subsdre 
33 King William 5L EC3R 9AS. 

FgvlnDc27 S43.6L Of-260 222£ 

Eurobond *16.28 16-45 .... 730 

Sel Risk *15.23 15.78 155 

40-4, Broad Street. 51 Heller, Jay. Cl. 

053d 74715 


Cmn Mkt £2P 51 

Far Elf £27.57 

Tranaatl £26.58 

Metals £12.32 

Sel Mkt £21 .52 


29.23 +0.38 
JUT +0.09 

27.25 

12.62 

22.07 -0.17 


Mercury Money Marks* Trust Ltd 


1.33 

0.88 

1.80 

9.19 

1.59 


0.01 — 

" + i — 


0624 485k 

7.5 
7.3 


D-Mark DM79.60 

Dutcn Guilder DFI107.1S 

Janant-sn Yen Y8 034 
£ Sterling £20.14 

Swiss Franc SwFi-77.65 

Ui. * 534.1S 

'horaa* St (Preplan. IrM. 

I0M SB 6 62.4 

Inti Bond 41.3 44.0 

Wardloy Fund Man agars (Jersey) Ltd 
HK Bk Bldg. Grenville St, St Heller. 

HtwdGthFd *1120 Sfu? 7 ' 4 “ 

Ward ley Investment Services Ltd 

a*h <lpnr. Hutmixnn Ho<w. Hong Kano. 
Wrdlv Trust *5.31 5.6B .... 1.41 

WdvNKAF 526.68 28.30 .... 495 

WrdlvBdT 5I0JI5 10.70 .... 5.98 

Wrdlv JauT S33.06 3S.07 0.29 

WrdlvPrCT *10.16 10.70 2.06 

Wexi Avon Secs (Guernsey) Ltd 
Borough Kse. St Peter Port. Gue-rrev. 

GHlftOotFd" £IJ0 1.26 .‘V. 8 . 1 *?.|8 

u.s. a. opt * 0.94 0.99 : : : : *_ 

World Wide Growth Management 

10a Boulevard Roval. Luxembourg. 

wttSGfh% M » 4 ,.So ,nW - % 

Wren Commodity Management Ltd 
10 St George St. Douglas. loM. 

0624 2«O«K 


wren Com Fd 12.7 
SKSSSlSS BD.3 

... 

Yamaichl Dynamic Mngt Co SA 
10a Boulevard Royal. Luxembourg. 
Dynamic Grth Fd 58.77 - 0.05 


13.2 

61.2 
B3.6 
23.4 
33. B 


3.10 

-4.70 

8.30 


Money Market 
Trust Funds 


01 -236 0952 
6mtli Call 
6mtn 7 -day 


tv- 1 . A P r Int Cr Notice 

Tho Money Market Trust 
63 On Victoria St. EG46 4 ST. 

Call Fund 6.89 9.09 

7-day Fund 9.39 9.61 

Onpanheimer Money Management Ltd 
66 Cannon St. EC4N GAE. 01*236 1425 
Call Fund 6.68 B.B6 6mtn Call 

7-day Fund 8.93 9.12 6mth Call 

Mnv Mo Ac 8-625 6.9CB 6mth Call 
Dollar 7.06 7.18 6mth 2-dav 


Money Market 
Bank Accounts 


Non, Aar In; Cr Notice 

Altken Hume 

n Cl tv Road. EC V 2AY 01-833 6"Td 

TreaxurvAcc 5.375 9.71 Olr Call 

MthlntChq 9.25 9.65 MW Call 

Bank of Scotland 
38 Tnreadncodfo SL EC2P 2EH. 

0’ -*2B B"60 

Cheque ACC 9.25 9.65 Mtn Call 

Barclays Prims Account 
~D «We ”8. Norehemacoq 06 n 4 252*9' 
High Int Chq 9 JS 9 SI Ctr Call 

Britannia Grp of Investment Companies 

»9 Flmharv Clre FC2M POL. 0’-*55 2777 
Cater Allen 9.00 9.38 Mth Call 

Charterhouse Japhei pie 
1 Paternoster Row. EC4M 7DH. 

O' -748 3«» 

Sterling 

U.S. Dollar 
Gorman Marks 
Swiss Francs 
Japanese Yen 
Choulartons 

30 Ashicv Rd, Altrincham. Chexhlraj WA1 
9.75 

Co-operative Bank 


9.00 

9.381 

Mth 

Call 

7.50 

7.763 

Mth 

Call 

5.0 

5 116 

Mth 

Call 

2.0 

2.0 IB 

Mth 

Call 

5.0 

5.116 

Mth 

Call 


7a-B0 Corn hill, ECS. 
Under El. 000 8.00 
Over £1.000 10.00 


01-626 654* Ext 46k 
8.24 Otr Call 

1 0J3B Otr Call 


Darlington ft Co Lid 
Dartlngton, Tomes. Devon. TQ9_6JE._ 
MnyMktAcC 9.50 
Honderoon/Bank of Scotland 
38 Thr-adnecdM St EC2. _ 0’-«2B B"6rt 
MvMtChqAc 9 25 9.65 Mth Call 

Lombard North Central pic 
’7 Brut-re St. Wl A SDH. O’ -409 3434 
Notice Dep 9.75 10.12 Rate 14-day 

M ft G Klelnwort Benson 
91-99 New London Rd. Chelmsford. 

n?45 31*5’ 

HlgnintCnaAc 9.30 9.74 Dally Call 

Midland Bank pic 

PO 8bv 2 Xhe»*l*. 0747 »099" Ext 0*58 
High Int Chg 9.30 9.62 Otr Call 

am a Proaper/Robart Framing 
28 Western Rd. Romford. RM1 SLB.^ 

9.00 9.41 Dally Call 

9.00 9.41 Daily Call 

Tyndall ft Ca 

29-33 Princes* Victoria 5«. Brlrto^ BSB 4BX ( . 

Demand Arc 9.13 9 47 Otr Call 

Money Acs 9.25 9 .57 Otr Ch0.'7 

J. Henry Schroder Wagg ft Co Ltd 

0705 B2773S 
Call 
Call 


Enterprise House. Port* mouth. 


5 social Au 8.85 9 21 J 

Over £10.000 9.10 9.48 L 

NOTE*— interest rate* g'*«n bat" a* a 
nominal rale and an annual Percentage 
rale adjusted for frequency Of Interest 
crettit. 


NOTES 

Prices are In Pence unless otherwise 
indicates and those designated * with no 
prvhx to U-S. dollars. Yields "v 1 shown in 
Iasi column, allow lor all buying expenses. 
■ Ottered prices Include all expenses, 
b Today'* ernes, e Yield traced ° " Otter 
price. d Estimated. 0 Tod * y 
once. h Distribution Ire* of UK taxes. 
d Periodic premium Insurance plana, 
s Smcic premium Insurance, x Ollered price 
includes all expenses except aoent ^1 tom- 
mission, y Ottered price* Include all 
expenses If bought through manager*. 
2 Previous day's price. * Guernsey gnus. 
S Suspended. » Yield oclore Jersey tax. 
Ex-subolvislon. 1: Onvy ivallao'e to 

charitable bed-ec. © VWld ealwnn snow* 
annualised rates of NAV incrcaac. 
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MATTHEWS GOODMAN 
& POSTLETHWAITE 

1-ONOON . UYERPOOL * PAflIS 

01*248 3200 

Offices for Commerce 


BRITISH FUNDS 


latomi 


Stack 


“Shorts'* (Lives up 
Z2to ZZ Ttt(Titas.UcK MBS. 


22Sk 22 tarfena. 12oc Co*. 135 J 

21 fcf 2J tofTnas *c }■». 


15J3* lUifTrcas ll%oc 1985 

3 War 3Se?[Trca*&%pc£in'85 

22 Hit 22 NwlEa*. 12%K MBS 

25*0) HFmKxckllVnc'Bb.. 


110a llApr Treav lOpcCo* 1966 

29 Mar rns]pclM J 

19 fta 19 Ma) Eto 10 %k Cv *86 - J 

120k 12Jbb Treas 12pe 1986. 


Pita lust YWd 
£ I id ML I M. 


to Five Years) 


MJo 10 JW Trias Bi#MB4-8Ml. 

39 Anr 290a East. l4oc 1986 

a ta, a O® Ereh-Slawlfleti 

2 aw zzjjtz idtu^iwr, — . 

10b) lOFct TrwlO%KC. , B7 J 

2*Aog 24FH Ena 2 l#l*W7 

6(>cl bto £«*. lOftpc 1987 

1 Ho* 1 Maj Funding 6%pe , 85-87tt_ 

12Dk 12k* rreas- lOpc 1987 

1«Jm 14JI| rra«3K29S7.._ 

Wat 3H9.TrcaU^el9B7„ 

2b Jd 2bJ*>TreM7%peM8588tt_. 

lONev lOMay Eh* 10* # '88 

140ec IVtt rreas4%pcC**88 

Lid Uul TrampwtSpc '78-88 ] 

25 Aw 25 Da Treat. 9<# TO 

22 *o) 22 FftfTrwsU'jpc 1989 — 

180a 18 *tarrrMs9i«cCn..'89 J 

14Dec 14Jan Trees UP# 1989 J 

IFeb lAug Eh* 10pcl989 

29 Mw ?9 So Eh* 1 lac 1489 

15 Aar 15 OcuTrea* 5pc 1986-89 1 


1001116 7 

14 91 

UV; 160 

11.94 

97,’, 15JI 

3Dt 

10*; I0J2 

114C 

99|V 30.7 

88! 

Ul,‘t 16 1C 

170) 

101% 1.93 

110 

99.; «.9 

loot 

90VI5-M 
100 us in 

32! 

105C 

mu m 

11JJC 

97% 132 

875 

U5A >4 9 

1331 

BU1SJI 

78! 

lM.ia 1732 

12M 

98114.7 

86*18.7 

103ft 

28F 

3.9 

10.W 

91% a 9 

7 It 

98. i S U 

10 M 

85i 1012 

351 

UO&27.9 

11.72 

92% 701? 

RTF 

98,1 >10 

1861 

96% 7.11 

101* 

0111255 

36t 

90089 

uxn 

101 167 

ll.K 

94(1119 

100] 

97li?U 

10 7] 

95Ua 27 11 

10.41 

99% - 

11J( 

niho.9 

b-isl 


Five to Fifteen Years 


15 JU 15 Jw Treat 13 k 19908 , 

22 Sep 22 Ha* Em*. U%k 1980 1 

15 Dec 15 Jh TieasBVnc 1967-908 JJ 
25 Oar 25 Oct Timl IftrcCv 1990- 
108 lOJai Trws HVpc 1991.- 

50a SAffFxdngSteK *87-918 I 

25to 250nE«*. 11*199 

22*1 ZZJa. Treat 12VPC 19928 

31Aag ZlFHllrmlOac 1992 JJ 

7Mjp 7tk» Trea&l0UfcCrlWZtt.—l 

25Ftb 2M Exck 12^*92 — _? 

ZZM*22Sa Each LP# 1992 

lAian l«Jal Treat 12 %k 19938 

ISftUr ISScp Flarfogbpc 19938 

236%, 23 Nov Treat 13%PC 19938 - 

ISon 1 Mar Treat 141# 19<M8 

270a 27AtwfeirH D%k 1994 

2ZFeb 22A* Eh*. 12># 1994 
irntfllHo, Treat 9pc 199*8 

25JM 2Sbr Treat 12 k 1995 i 

lNw IMay to 3nc ‘90-95 

2U*I 2LIM EM* UVbc 1995 

I38jj 15 No* Treat IZVk 19958- 

22*, 22Janfrrcat.l4w'96 

15S*jj ISMarlTreat 9pc 1992-988- 
3Nov 3May Treat 15*«pc 19958 — 
15*w 15Mj, Exit 13%pe l r “ 

1*8 lOci Redemption 3K 1 

ZZJW ZUm AwIMe 19978 , 

21Auq 21F« Exck IIP# 1997 

1M» 15a Tress BVpc 19978 ... 

Z7*ar 270a Eutw 15«c 1997 

19JI, ]9Jar Each. 9 %gc 1998 1 

19 Jut, _ E» 9Vpc*48A IEMMm _J 
IN* 2ltnT<«Btt0c]995-988-"- 

30Mw 30Sep Treat 15 %k '988 

2QUar 20Nn Eh* 12k 1948. 

15JU 15JW Treat 9*jpe 19998 

Zb5«p 2bM* Etch. 12Vjic 1999 

19Nnr 19May Treat. 101# 1999 

22*V ICawm-n IDVk 1999 

Over Fifteen 

14J*i 14jHltTreat. 13 k 2000 


lObVi 101? 

m ib8 
90*2 m 
9bi] 18.9 
lDlUc 4 12 
8Z>,3.9 
100hlB.9 
lOSta 1702 
87% 1*7 
99>, - 
1081,19.7 
113*! 1U 
USLa 10J2 
78*, 98 
UfllFJOJ 
122% 2b t 
113V 30-9 
110% 16.7 
WS U.10, 
U2Vd 19.121 
M 25.9 
9SVn 17.12 

uov uo 
USai 1702j 
90V 48 
12b*, 27.9 
U4J.9J0 
68-4 288 

112'M !7.12| 
99V 16.7 
Of, 26.7 
126V 20.9 
91 Vb L3J2 
59 - 
73% 25.9 
132% 248 
107*, 15101 
90%* 10021 
1UV208 
90% 15.10 
96V1600I 


Years 


22NM22M07 Treat. 14 k ‘99-01 J 

22JM 22Jar Ex*. 128*99-02 
XlApr UOa Cone. 10k 2002 


BJM 25Jn*|Treat. 13%K 200003 

19Sep 19Marfrreat. 11 *# 2001-04 

141b, 14Jnlf UKtnq 3%K "9904 7 

21 Mar BNodTreat. 12i# 200345 — 

“ Treat. Bk 2002-068 

. 11 VK 200307 

.13*# *04-08 

Treat. 5*# 2008-128 — 
Treat. 7 Vk 2012-158 ~ 
Ext* 12pc T3-'17 J 


Undated 


-. lPeb lAa) Cough «cc 

UH IDcc War loan 3*#8 

Mar 10a Cob*. 3*# ‘61 Ah. — 

■ 50ci Treat. 38 '66 AIL 

50a Ap Jt, 0 >noh2i# 

IAk loan rest. 2*# — — — 


1007 

952 

989 

9.92 

10.15 
10.21 
10*7 
10.44 
BJJ 
1050 

ia7o 
1063 
1075 
906 
1082 
10.91 
954 
1089 
10.71 
10 Bb 
956 
10.98 
10*8 
12.11 
1113 
8.15 
12-21 

11.16 
1187 
U 13 
1L22 
1121 
9.89 


12.16 1118 
11.95 12.31 
9.16 1058 
1056 1126 
1157 UJ9 
704 985 

1116 1128 
1196 11 37 
10 64 1L22 
10K 12 19 
1180 11.47 
12J1 1155 
128? 11.44 
781 1004 
1223 U.47 
12J1 1132 
12.12 11.47 
11 79 11.44 
10.19 10.96 
U.64 1L49 
4.72 &J4 

10.92 1227 
11.74 U J4 
1289 11.45 
1026 10.92 
12JG 11.42 
U.76 1124 
4JB 6.97 
1159 1122 
1094 1L10 
1025 10.90 
12.14 11.44 
1063 10.% 
1060 1091 
9-31 2056 

1284 H32 
1132 11.13 
10.48 1081 
1134 U.ll 
1082 10.91 
10.76) 10 89 


11371 1185 
1L8C 1127 
1123 1184 
1045 10.54 
11.45 1184 
1085 10.71 
72? 9J1 


Inde 


30M* 30Sa Treat. 2DC-8S 
25J*n 2S5T Do. 2 k "90 
16M»lbSa Do. 2K '9b 
2413* 245«i Da 2%oc'01 
20Mw20May 0o.Z*#’03 
192 bi 19Jly Do 2 k 8b 
20*Mr2tWar Oa2*#W 
23Fe6 23Aia Do 2>#'U 
26Jm 26JI» Do. 2*# *16 
160a 16*pn DB.2>#70 


BJc^Linked 

«9?-Z»J M 



U33.91 
•267.91 
13088? 

131071 
(274.1). 

010.71 
(2942). 

0228* 

>3275). 

Protoect.tr red tetfemptron rate on pro^cinf inflation a* * 1 * 10V and 
,21 JS <b> Figures m parmthetes show RPI bate month foe >e 

B tnortta pnor to otuf. RPI ter Apr**. 1%4. J4?.7 and for Aovanarr. 
IW 358.8. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


24 Mar 24 
2BJd 
26Apr 2«H 
23Mar 


2BJM*Ktraba ] 


23SraE»b 


I«47 

8J*a BJu, 

3u2*3o£S 

3J* 

IMar lSep) 


INptfFmianM 


25Ma, 255*0| 
ISM* isr 

221m 


On Bt I0*#U2009-| 

13*# 2010- 

Da 12 >#142015 

In B* Hoc Ln 2002- 
Da 10*#2D04l£30pd) 
14# la 1985 _J 
(M-An On Bi U># 3X0 4 

tel B# 13*# 1906 

Da 14pcLo 1987 

. 12%KLn1M 

Mm 16*# 2008.... 

tZi4%pcl987 

Do. U'»K 2008 _ — 

Do Hi# 2014 

1JI# 1986 ...... 

■“ LnJDIO— 


3Jt#Hnu] 


290eqN. 


SrpjSwrtkn _ 
22Jb*Sw«dm 13># 


12-391 U.47 
X3-S74 11.49 
U-42T U.4Z 
11341 U.44 
U26| 11-37 

oaS io. 69 



30A* 


CORPORATION LOANS 

310a(BathU%BC]985 

lDtdsinrTiani 12t# 196 5 .. . . 

f 13Kl987 

11k 1986 J 

-C6VK 1990-92 

;6Vk 1985-87 „ _ 

? t2006 

# frred 

Jpn9%K 84-85 

— 

Do6VK , B8-90 

Da. 3 k ‘ 20 Aft. J 

COMMONWEALTH AND 
AFRICAN LOANS 





1059 

1044 

10 77 
1052 
12.10 

11 SI 
1153 


Up Ddl MZ 7 %k 196852 

155*i 150 k Da. 7># ‘8345 

1A* 10a 5. teed 21# NoaAtt ..J 

JO Mir IDS™ Da 3*#808SABtd.__| 
7Fc6 7Aag Oa 41# 87-92 Aatd .. 
1SAK ISOoCiiTtuftne Ami UlOOsai —I 


79%^al2, 
96a 15 U 
180 - 
97 102 
67 )J 
30*417.9' 


903| 1184 
7801 1053 


3. 

6.90j 1L22 

— 1 1584 


2fiJaa 

lBFeb 


LOANS 

Building Societies 

woe 10%K 28085- 
Da 10,1 k 18285 — 

Da 9,'aK 25385 

Da 9 Vk 15485 

Da9[iK7585 

DO. Uk 3685 

(ki 10 Vk 24585 — 

Da. 12%K 15.785 — 

Do. 12%K 5f8f85 

Do. 10%K 27 8 85 ... - 

, Da 11 %k9965_ _ 

140d Do 11 k 143085 
- I Do 10# 111185 





108^ 10.72 
lUd 10.69 
10<W 1059 
10541 10.74 


Uu 

1M* 


Public Board and Ind. 

UutfAonc. Ml 5K ‘59-89 1 “ " 

ISeoiMn. wtr.SK’B' J 


77%a<15 [ b43j UJ1 
38908 I 8071 U-07 


Financial 


ILW 1 Uanllnv ■* Ind lO*#Un.Ln.'66 
112 m ILJIyi Do.llK UmLn. '88...- 
lUa» IWrj »a J1VK UraU. ‘90__ 

0a7*4KA0689-92 

Oa 12*# On- la 1992 . 

0b.7%kA'91-94 

au.wvj Do.OocA'91.94 

31Aar ZBfrtl Da. B%pdn ‘92-97 


FOREIGN BONDS & RAILS 
Moral I 




31M* 30Vb 
Uan UaM 
lSJaa lSJlit 
1A* 1 

IFeb 1*H 
lApr 1M 
IMq IN 
31May 3Wfl*j 
30J-1 3ir . 
3L he 3UM 
UMr lSoall 
U*» 1 , 

sr 3 ® 

Marl 


Slack 

jOuiet* 41# J89B I 

Da 5 k 1912 44 

Do . 5 k 1913 

.. Do. 5tx '25 Boner 

Oa|Oert 7pc Ass. 

Do.tK28S4.Ajt. 

Oo#tfl*e9Aa. 

H«T4Aa 

Hydra Quebec 15 k 2011 4 

tafaad6*#'KM8 

Da 141# Ln. 2016 —I 
lr*Mntf9VK , 91% — -J 
taw 4 k '10 A» 

. Do, 6* 

Jpeni Asa 2007 

lT*te9K 1991 J 


DedtatoJt 


Oedlapap 



FT LONDON SHARE INFORMATION SERVICE 


Financial Times Monday December 31 1984 

HOTELS'— Continued 


AMERICANS 


Pas 


Slock 


Pkc 

L 


Lltt Di* 1 TV 
■ id ! G»u C*r Sr's 


f Ma, Aug UlMbMl Ulft.) I 

M»J*5r.0e. UAmanwirM^J.- J 

F My Ag BUUcoaSl ! 

Mr Jn Se DdAJHedCaren J 

M, Jf, S DjAnaiSl I 

FMita NtiAmOahl 5t 

Mr M SeJJt ifAiner. Ctmmd 

F.HAS. f*ner. Eipm S0504 
FMtAuJ*. Mrner Medal ImU J 
M*y Aa Na FhUriWT Mat. Rea SI.... J 
Ap J, Dc JMAmertanT.6T.SI 

My As N FIAmerftMiIl 

M* Jn S WnlJca 

•AndTecht _j 

Fb M, Aa MBartamencaSli - - 

Ap Jtr Oc Janfiardcn N Y. 510. _| 

Basil Com. — 

Mi *« N FUBefl Adonic SI 

Fb M, An WBHhouihil 


M* Jur S OfTBeth Stttf 58 

Oc Ja Ap Jj Bower Inc. „ 

Ja Ao Jty OBrtnrtVer.lb?*.- 
F My Aa N Bruawick C*gB,l .r. 

WuthiKt Conewter . 

4» Ap J), otPC Iflal 25c 

Mr Se OejCSX Carp U.S51JX) -J 

M* Ja*S8 LUFMIkSLOO 

Oc Ja Ap JiCamebeH Sop 60c .... 
F My As N CaterfWar Traclorl — { 

CenwqyCorp. 25t — 

FbMyjtoJft. Chase M-wn»12_5 
Afl J, Oe Jj uhmacal Nch York — I 
Mar Am S D Dinetrou#-Pmr-.Sl J 
Mar Jin S D Chrysler S6% — 

My As N FClDcornS4 

My An M FCity IA.S12 — 

F M, to (ACatene-P SI I 

MrJu8e.De. CoHlRts.Sl 

Oc Ja Ag JtyrCoBi. Foods III, 

F M*y Au NCorn-IIIWMsSS 

— ICorporar Daj Sen . 

A* Jl, 0 Ja bom Zen. S5 J 

Damson Oil 40e 41 

Mar j« S DiDanaCoraSl 


35*j 10 10; SLTfl 
22% - / U2& 
31% 30.4 I SI 20>. 
27 VbJI I SL0O> 
u^nfeu; »i 
inji.4 . aid 

41V78I $190 
32%3-i ' ■ 

17I-M5 10 

32%|UU( 

S 73 
- 
611 

U I - 
47*78021 K. 

«0p 

Fj 
>.9 
11 


- 129 


S1K3- 


Jau General 

— VOerma-Loc* MeOct _j 

F Myb NEatanCoraB.50c._-.. 

Mar Job S DOEoiobI — 

F Ma, Aa NFiaCorpn.Amer.50c, 
-tor Apr JF, 0 Pint CFreays S5. _ — J 
Mr Jn Sep DC Ton* Pm. A L%ha|. 
Jaa A* Jt, 0 E fuarCor*i-62>jc_ 

M* Jo* S D Fart Motor S2 

M* Jin S OCATXb2*^ 

A*il Ootm-Eka.nv 

Jn Sep Oc Mr Cea Foods Cap SI 

M* Jut S OGiHene Jl 

Fe.MyAoM. St Western Ra SI — 

M* Jin S 0 Honeywell SL50 J 

Mr Jn Se Dc Hobsim Indt Inc | 

A* J, OcJn Houaan NacGaa SI -J 

Mar Jgn S D hotum <E F J SI J 

tar Jim S D IBM Ggrpn JL25 

Ji Aa J, Oc iTTCorncSl — . . 

M* Jn S 0 lngcnoil-RaadS2 — 
Fb Ap Ag NelntUcoSl - 


Mar Jn S Diu FntBlS120 -J 

M» Jn S D Lockheed Cr# SI _J 
M* Ae N Mar Lnr Sur f«tL >1 . - 
Mar An S OLouWana LndM.15. 

4* Ap Jl, OdUwe-f 50c 

Jan Ap JFy Oc Maori. Hamer 57%.. 

Fib My An N MerrUI lynch SI -| 

VHAcraconwuMrMaas. 

JA A* Jbl Ort MMCon Corpll 

Jan Ap Jt, C Morgan (JP) S28 — 

F Ma, Aa NWYNEXSl — ... 

PHH 

Ap Jy Oc JaPactttcto6EiecS5J 
Feb My Ab H Pacific T cIhb SQJO J 

Pall Com 25c J 

I* Aa S D Pemnoo 83*|C 

F Apr Au N PUMuryfl — 

MarJn-SpDc »l*Hc Si*. €L & Gatl 

JtrOcJw Apr QnAer Oats SS 

Jan Apr Jly 0 RepNY CbrpnS5 

F Mi, Aa N PenartSS 

Mar Jn S DFRoctawU Inti. SI. 

Rohr Ind, IkSI 

Ur A Se De Saul IB F.ISl 

Mi A Se De PSbtfl MSI 

Fb My Ag No Sonttanien Bel SI . 

No FeM ^Sperry Can»i SO 50 I 

Mr A Sr DejSwi Co. loc. SI 4J 

Ma J, Se Dec TRW lac. Sl% — J 

Fee M, Au Mae Tenneco S5 

Jane Dec Da lOpdji SO. 91-5.4 

Mr A Se De Tc*acaSa25 

Ur A Se De Tone Inc. SI — 

A Ap A Oc Tracer J0J3»| , 

A Ap Ju Oc Traasamenca Jl 1 

Mr A Se Oe liana CirtMfe SI — ... 

Mr A So Dc Iftri. Tech 

Mr AS* De VUSSteHSl 

Fb M, Ag Ho US Weal - — 

Mr A Sr MFW«ri«rt>53>j 



WBI108 



38%Pil 
687p 25 b 
18*a*4 J2 
37%?? U 
12%^9 
3SjSai 

"AJJ 



- (49 


150* I- I - - - 


SLra 

S5.40| 


SI (W - 33 


«s= 


Ma S J D Ht MoBteeal S2 

A Aa J, Oc Bk. Non ScaUI 1 

— Warrick Res C*P 

Ap A Oc JaSCEl 

May Nor . Wow Vafleyll 

A Ap A Oc Bratortl- 

— VBieakwater Ret. 

Fe My An Noto.lmp8fc.S2 , 

July Jan to- Pacific B -4 

Mt Jtn £ta 4pc Ort. LI 00. . 
A Ap A 0« to. P. El'Ll. — 

- raoUM Eagle ii — 

Jo5p.DK. tar VEdu Bay Mmet 

— Gotan Sceptre Re.... 

- GahaaGoMMaiet 

- DGmerwlch Ret *« 

A Ap A Oo*CbH CanJI 

Ap A Oc jM*NMerSidCar4 

Fe My Au Ns (FHollInger S5 1 

MrASDDcHudson'tBavl- - 

MrASeDeFtnawridOill 

JanAgJ8 Incog 

— aloft. Coro*! Ret 4 

Fe My Au Ns Flnlani Nai to Si - 
Mr A Se De Matsey-f*rguiOB». — 

- vuibepu ! 

- fPecns ResM J 

Jme DfcMfiAAigam r 

Mr > Se DeRayafBk.Car.8 

Se Dr Mr A Seagramfl 

F My Ac He TortntfrOam BkJt 
A Ap A OdfTrwotoPipe 


CANADIANS 

17 lS.ll I 
878* 12731 


-I- 


TO 


i-i 


77, 

H4f 263 
11% 1521 
22 76.7 
11 % 2-10 
27% 501 


SI. 60 - 


10%pOJOfSU5 

912p 130221 
234p |10 77| 

9Sp 
65* 

13%5JI . 

2CW19 10 
33% 143 1 
U 212? S0.7bj 
13%6_22 I 31.13 


BANKS, HP AND 
LEASING 


Paid 


Stock 


Jb»»|A«SA1 J 365 )9 7 

Sent Ma (Mgemene FI. 100 — 

Dec July Allied In* 

July AiBtuchrrfH.)50p . 

Ah Dec Bk. Ireland £1 

Bo* Ifoan — 

Aug. Feb Bk Lr*ma <UK)£1 _ 

Jim Bart Scotland U ..... 

UayBarrAyta 

Aog Brano Sldpley a ...... 

Al, Cater Allen— . — , 

Char,. J. RmfccMd-J 

Do. Warrantt 

Mo«(Cii*e OFnt 20p — _ 

|CcKmi.B»of Wales D. 

jCoorjbkDM 10 

pgaHMuKrlDO — 

^rah* 8* DM50 ~ 

*SMC 


Feb 


Aprt 


Ma 

Mart* 


Apr 


ma 


Fine Nat. lOp — -J 
*r*aP«rficHdg50c-4 

jMie DK.Onart Natal J 318 C4 10' 

March doodf Mry5o — I 44 *131! 

Jnl, CuwoeaiPeat J 57 *48 

AogPaniraSp . 

AlyHiHSarmef 

Ma Oa Hong Shng8250 

Jan Sepi iOMpb (Leal £1 J 233 

At DetKteqlStoZOa -4} 172 

Ma Nd*. Wemwort B.1 4 

Sept Ap>Lte|dti2 

Ma Dec Manua Fin. 2Dp 

Jofj MrrwrSec* 1 

No* Apr Munaedll 

Dee. Jbk Da7t#83-93 — 

June 

Jane OeclW* tea 8k. ASI — 

4*9 Apr to- West. □. 

Joae DUdman Bart £2D__ 

June RcpKbcHBmSASU 

Aly Fteral Bk. ol Scat — 

Ma Oa SchnxtersEl 

Jan JtriWseczanbe MC O — J 



Fb My Ag N* Sec. Pacific S10... _4 

Ok June Snath Si Aobja — _J 

May Da Suotfd Chart D — 

Mar Srpl Union Doc Cl 

Ja Ap Jy 0( WeOs Fargo S5 

Jan At, went* 581 

Aw Oa DeaWntuuti 2flp._ 


*245.' — 

Ii2 73j Z.4 

«33d 1.4 1 

122X- 

1-251 - 1 4.1) - 
zoN — i la - 

581 - I 5.4j - 
tglO.51 - I 48) - 
M44d — Sbj — 

a= 

38 j b2 5 l 

(1.201 10(2«! 5 7(96 


lib./ 1 41151 — I 40| — 


4 IS il5.7| 

365 

£79 [UUI Q7Wbl b| I9 S! - 
Dec) Da.IOVpc 4398 — I £95% 12J1 kuiH,%l615;ElU, - 
' 247 3121 D2W ♦ { 7B ♦ 
592 2 28| - ' 

UfUjAb 
W t 
254 
725 
330 



240 1138) d43>35i 25Uo2 


Hire Purchase, Leasing, etc. 

For Baltic Leasing see Tnnt, Fm», Land 



'iiHdgtl 10p- 

B’creFr 100 

FmlDp ...... 

CorpSS 

MeK-lQp- 

[Pro*. Fmancol 

Lwo-Ute-, 
.Wajpa, France J 


24 J9 

£50^ 
SB 185 
17iJ- 
341)138 
195 179 
122 lfa.7 
64 39 
143 all 


inace. Land 
tM.42, 18 • 84l84 
g015^ — J 2-5* — 
12.3 20 I 52I10J2 
QSUi - 'bSHi - 
fL3j 18 ) 5.5“ 11 91 
t9.d2b 6 6 8-7 
0g20ll2 221.1*71 

25* 2-4 . 551105 
tQ50%! • 1 594’ 


February tfWuuUrst I. IrtDJO 

BEERS, WINES AND 
SPIRITS 


July MarjAIWLyorlt 

Feb JalyBaa 

Betoren Brewery — 
Dec. km BeUlArtlv) 50p — 
Dec! Do. 91 *C Cm “ML 


Ane 

Asg. 

Jn 

W 

Apr. 

Jpi 

Feb. 

Fib 


OdJSaddlflBMns j 87 17.9 


FeaJSnnmfMirtfiew/ _. 

JumflucUrT'i Brew 1 

ktairSolmeriH.P 1 5o 


OaJdark IMrtthew) — j <50 D.9 


160 llfl-U, 
482 JUU 
40rib622 
ISO 02J1 
asz an 


?48W 22 I ft.ll 95 
12Ma3.0l 3allfl 
nfljslsi; l5li3ai 
4 813.7 4^8.7 
04J,9J2Sl 2> -I - 
fZb4| 2ri> I 43(12 7 


51 »ll 
148 16.7 


JuM to w w Bw.lHdm) 

OctSwiHets SOp _ . 

AMNttoi bam 

JamF idler SnafcTm) A 
July Fetterwall Whitley — 

Aoa. Frt.k3rfmebng 

Aug MartWanoeH (Artfwrl 1 

Jan Jenefft^iTd Due ZOp 

Oa MaW/irwrgonta 

Jut, FebllnKOrtiHeri J 

Ja Ap No.. Mautan-Glwl we, ... 
J aa Sen Harttan Thnmpum -I 

Jan Sep, HAerryOma Wne . - 

Ma NKH40TA Firth l(JB Up 

JU* Jac Mortmrt 

Jn M«uUelG.nOp.„.. 

Fib Seat Scott & Hew 20p 


238*«6 L 1 



'IT 

6.9V 1051 
«8|74 
3 9 135 
5 a! « 
68! 8 1 

Elilb 3 
39| * 
3.9U2.7 
3*110 0 
38ll60 
2.0,10* 

5 3 * 

0.9,13951 

11.73! n j AJJH33 
053313.1 1 2J(X23J 
4f6jtf 35 | 2.4(138 
5.79 28 45 118 
•? 3 7 j }J\7JB 
15 J71 2.4 I b A 9 1 


310 !ac* ajd 5 > 3 

12.49 1.7 
4Y3J 
128128 
--. 901 * 

IS! 1355(24 
420 iSUJ 98WJ6 
3Maf26J2 ,5 2bl 42 
162iCbJ2l 4.4hj « 
lbe*aiI7| T4Ja2-4 
231 185 1 i5.7bl 32 


iTomibo 1 188 UBlI -I - ! - I - 


BEERS, WfNES— Cont. 

Dmderuh 1 Last On ! | TTd, 

Paid Stock Price ad ■ "el Jpw 6ri ?£ 


F« 

2m 

Jan 

Dec 

fcr 


Jan 

Jut* 


JUyVjoi. . _ .. 
5jirWh»6r,jC A 
JuIrWoh b ClUSle. 

July 1 roeng Brew A‘ 50n 
July Dc Non V.50o . 


258S&1 L’ 1 lOOFeZi 5 b HU 
214 »»; ft 25- 2 6 4I J08 
27fld»U; 76' »: 4^117 
245 &611 1 tb.5 20 - j 221 9 
165 0-11! 155' 20 1 4814 7 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


JBl^AMEC 50fl .... 
NMiAoeraeni COM. .. 
— Uiiirt Plan, 50 - - 


— Va/ttj ind http 

MA NmJArKlrtle lOo -1 

Jan |An wood-, . _< 


JUr 

Jan. 

Fen 

Jan. 

ma 

Jan 

ma 

Mar. 

June 

Oa 

Oft 

Jan 

Feb 

Jar 

Jar 


I [Alt* 

Pug |BPB Inn 50n - 


257 tlbill 1100(24 ! 56 78 
182 li.lOi 16S!:.7' 5? 9 3 

SSil 

54 bfajl 12.b6i 21 i a eo 
39 18- 61 14 4 
*7 Oi 3.5 3 b|lG 1 

b 251 * I 4JL « 
I8j 2.9 [ fl J] 5 1 
7 62 l 7(140151 
78 * | 77. 0 
375 1 2' 7il61 
lit 26 1 4 1- 13 4 


82 U0J2 
'J2I 

AuaJ8«4Bn«ge Beta . - ; 208^ 76 V I 
JwdR|.l-riBe«llOp_ j 28 IlSIO 
No. .Watt 0*. lOp. j 78 ll 10* 

JuKriBelUa, .... J 130 Qb II 1 
Oa.'Bertort M 10* - 1 71 !39 1 
+Ee*eieyGrwp— - 150 bS3612| 

Am lEe« e«K. 20c. : M |167 069 0 /1 7jsj«3ttu 

Oct :E4ocVleys 2tn .. _. | 565 :17.9I t81 0= 22 ! 53H5 
Jtilyfliue Circle Cl . - -' 475 139 I 

192 ri7.9) 

64 pom 

liidTir' 

57 1KJI[ 

18 fr82j 


Jan 
Jan. 

Oct 
Oaebe 


MayB'vWon L,me 

Aug ienddane Mky JOn . 

OalBBiEA I 

JunefEnL Dredging 

— Brown Jkyi 20p - - 

JuVBrtwrtre 

Mayfiryant HUgc . 

Jan Barnett 4 Hailam - 
Juhr^atrinao iBry A lOp J 

Juletor LMwl | 

MayiCemenl- RoaiHone 

r under 


Jal» 

Sect 

Oa. 

Sep, 

Apr. 

Dn 

ma 

May 

1*4 

May 

Dec. 

Jan 

Apr. 


r Croup . 


Oa jcovunt Grauo _ 
Ac*.t«intA«k: Props _ 

AorriICnwdi (DJ 20p 

MjrlDew iGnn*l 25o - . 

Ocl (Douglas 'R dOl Mi ... 

^Durwsu GrtUD 5p - J 
JwjEnrt 
OctiK>a(rBai&C«nlOn-j 

Dec IFee IntL lOp 

Dec! Do ’A- 10p 

l»FfderartH«BMg5e.i 


JtlrfFnrti Uohs) 10* 

JulyffrwcS toe, 

Nor. GallrtortSp 

Mar GrtftDandyAlOp - 
JU, Jan. Gtason {Mil 

Feb. OtcHATOmuolOp 1 111 (13.8 

— {Hehcal Bar 

Jufwf tenter ton Group 

July Herroen 5t. lOp 

July Do.lOpcLii 03-08.. 

Od Merwaoo Wttkamv— 

JuneOfiggr & Hill 


Dec. 

Dec. 

Jan 

April 

Dec 

Oa. 

ior. 

Dec 


199/2.9 57-60 
84j 13 W17J 
3-317 7.U16 
1301481 3 1,32 
2.01 2.7 | 58-98 

H-i -I 65 

1351 31 I 73^ t>2 
3tf29 5l77 
0.7 sj 05 B 1 232 
23 B.4I7.O 

. wH * ji ♦ 

(qClhJiTS 1 9 b.7 135 
20.75/ - ( 23 - 
25 53 8.7 
«5 38 76 
50408 BJJ221 
5.fl 1.3 ! 17 1 B* 
1.751 - 44 - 

_ - 1ml 7T 
1.9 I 591100 
2.1 1 10.71 5 2 
3.11 lb/12.9 
33 
28 
0.9 
Eb 
13 
15 
43 
Z6 


Mai IHowanj Stmt lOp 

No* l/OC JOp 

day/lbaockJoluseo 


35 05 JO | 1133(25 
012 [3-12; 

116 &3.B 
287 pD 
O ^9 
234 (MO 


Ms. (iccLjarvMJ 1 | 

Apr. SemJfjSminaiASirTJ, 115 |33 • Q20%i 2.1 
(Qp-i 70 Il38' pea 28 
100. ( £32 5.7 MEDJ5% * 
225 IllOl 1581 58 


Feb. 

Jan 

Fen 


Oa}fjahtsroe« Pts. (Op _i 
» (Lafarge Con FIDO 
JalyjLteng iJotmi 
AaqiLMlumUHl . 
Jutjfuwiwee fW 1.. 


280*6121 111 751 
216 > ID 102a 


JulyiLeech ,Wn 1 20p _..] lgaCT, l.j 4 00 


— iLeyland Pant . — . 
JwwiLilieyiFJC.) 

— tHjJ" A OroevOe— | 

Oci|Lp*elllY.ij ' 220 130.7 
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b5i> 19 *.4ii:.0 


14 7 3L> 48 
13 ? L7 85 
14JI9 4.7 


T7.5- 

8 41 

S9 


JutyffeneetmUamnl 13p.‘ 
J»)y|FbaerlJBIwil 
No* IGathHI B'k)0ib2Dp - 
Nst.lllic6jngrgl.50i>.....' 
MarJlH'gwSTtt M. 20a — .: 

Mjtj Da’A’JOB 52 832 

Aug/IngramtN.UOs — .i 105C2U2 


M,T79i 

si 

89 39 

«9 ■2-63 
54 882 


173 2.4 3 9il3b 
T«3 36 5.M157) 

4S42 1 43175 
132 05. Ifl - 


Jan 
Jan. 

K 

Ott 
Ott 
Jaa. 

No*. 

Jan. JutytLeetK Grp 

January Inter 

Mr. OctiLoxrt Robert H r — I 

Jan JalpLyhnfS ( 30p , 

May DrclMadur Mugn 

Jan. Jnlr l MaruiiA.l?Qp _ 

April Menton Bren IDp . . 

July OtcJNoni Nlanlo ' 214 1512 

Jan OcPNova Jeney 20 b 33 3 9 

— 'Palma GntuB— . 34 3 9 

Ju JatyttTanihefftia . — _.- Z32 — 

Ju. 4ure(Part,ianfl ‘A’ 98 1312 

Dec JalytReattcut 5o... - 

May FebWttar*. lOp 

Mai OcuSEET20p - . ! 

March Setcenlm.lOp J 

Feb AugjSnawCarseulGp — 

UaySrtar ' 130 17 5 

Oa finwlfi rnrrj. 77 vs? 

JuiiiSmiPtitai* R lOp.-J 

OaiSnrncrr ‘.Geo I 

Na*45t9ddarfl 'A'lOa — 


123 22 U!B2) 
«5 33 12\ 55 
4bl 
•12.7 

4 — 1123 

il.> - L* - 

264 19 731C4 


120 

1U2 

55 ft 

Ofr ft 

60 

K-- 

OJ 24 7 

CX> 172 

30 

3BJ 

a— — ■ 

_ ' — 

82 ' 

&»XE 

55 !< 

96*6 

72 

Liu 

<u C c 

7*23.3 

55 

SU1' 

12X5 17 

SS-XL 

281, 

130. 

=a ;o 

150 11 1 


Ju. 

May 

Jan 

May 

Am. 

Mar 

Jan. 

June 

May 

Mar. 


2»Hb 
36 14S 
158 39 
36 -10 li 
41C35X' 


L; 

to. 

Co. 

5rtt 
to 
to. s- 
Dece--; 
Desert;*- 
Aug. V. 

Do. 

Mr. 

Mar 

to. 

Feb 
to 
Xw 
tone 
May 
to. 

J-1 

Ju 
Dec 
Dec 


15 ££■ bS 4.« 

IW.D - ?4 - , 

c33 25 36 159 
42 32 7 0-51. 1 

112 2.4 62- 23 I 
145 8 ; 5.9 0 I 
35 4 9 i i £ 4 
1L25-31 51>.72i 1 
2518 8777' 
335 35 3t>107 


31 2511 11 75 31 81 <4 4: I 

io*,p6Si a.: - : - } 

14 2BC - - - - 

Sentl DoJOpcCuxPrt 130 13 8 Q:0*'- — 12 C — i 

JutytSlronl Riley Dr s.._ 59 lb7 225 23 54 bT 

7\**8: - 

53 39 ■332'. 27 “0 79 j 

67 133 


No* (Sumner iF.i 

Oa&uXieamWnbey . ; 
Sept. (Ten ntJnr. !0a 


February nrpnflungore. • 122 1711 


Fn. JutyTTsaal-- 


66 


45 09 6.5 137 

50 44 59 *2 


i25 12 


June 

Oa. 


July rrmarYM 153 2312 Ml-*'. 21 


DeclYorUffle IDo- 


. 145 12 X t5 3 1 0 
4-, 97 7 - - 


Ml 

June 

No* 


May^ongtial 

TOBACCOS 

No»)BAT I mb J 352 1*10 ifi 25 41 

Der Dp. lTS3iL-.2MJ«_' OQV; 1211 8121,*. - 

April mpenai 178 179 mil 

OttWttbnaiK 12tj» ... 179 lull ib0 4 7 

TRUSTS, FINANCE, LAND 


5415 * 1 ; 
12 38.3 j 
4.9 5A ! 


hr.-UAiie-iTaHi ; o.. 

Til _ 

r -i P.’“Ocm .... 

Cn 4i:tt;i l;’„Cas .- 
i- a .* r i Metur.iiie... 
Vir a u*- * r.r In* 

0> «u: Sh"> F'l . 
Si'm-.p Va FI13 . . 
Su-J 3"-. Ft 1. . 
Tru-.i . . 

Nv Ft 10. 

C-7T ' !• i-1-i* 7 L 
J.-i* l.r i-> i». 5* ... 
De-.'.:-- '. -K-. a . . . 
Do. y. • l' f 

J.‘F; :r — 

Ott 5.:- l Vtr A . 
Dec Si.' IT- 
DecSu' '■:nal 
f.?* li." 

Oct. Sec. a •:•(: 
DroSec-.'iit T U .. 
AcnfSh-r*. r.i 
Ji.v s-j .*• C ' ">• T*.i 
JUN SPLIT .r: 

- -SPLiTC-s 

- SPRAT !C- 

— EfS (Nirnr- 

- ' 0: Cu-n.Pt;:- . _ 

Dec X-fStenjrE-t . ‘c 

May Fra:w,fii£j 

Jw to'iS.^.M-si-.r-.ir* 

J». Ju'i 7 A A L-.’jiha T n.-.- 

FbJJfAgh. Ti;,|.'tlJ*u:.! ' 

Dec Jj.TPtr; hle-e-K 

Ju Ju'f T = Nra> Dwutr 

Jan. A-* "n hemr 4iw . 

Gr'fPPjit.gba.,- .. 
Jt'^lS P-Ci r* T4. .... 

jLi^TRTecr-^i;!, . 

Sett 7P 1nr--.ei C;rar. 

Ott Tv-Jl* iif 

Ks* Trio? ses Gr*jw|h.. 

0; Csl £2 - - 

Aui Th-agmotirt Trail . . 

So tVi-jrr;... . 
N:»Tr- ir»ra. (tt. 

hs* D, Cjc 

May Traeu Oeeuic 

A*5 Triure *n*« .. . 

to Treovea tt 50a — 

Di Sapiuuil 

Myt-aSIwa lx.. . 
DttV-* frfAr-jn . -. 
. (r* u 

Mir .•.ttr-srii-n5s . . 

Aj{"A':ar!'t 

— Oc Aarrira . 
to. Sett-’iH-nje in* .. 


16 13 
0.4) U 
035 23 , 
B4i LO | 
fl.19 1 - 
14 dj 23 . 
i63i LO 


4.^ 18 I 28 

78; LO I 33 
t4.BSj 0.9 I 3J 
1*51 9 | 50 
133! 0.9 | 3.4 


Ml, 

Cec 

Dec. 

Frt 

War 

to* 


L3i a»Ji; 

33 ,19b ■ 

100 '29.101 
305 <2.7 | 

106 26J1I 
126 03 3 ! 

199 Si 7 I „ 
E16VU.3 i *026%! 1 0 
170 »u? ! *Q2b*yl LO 
E15i|KUKfC]48V! 18 

m aumawa-J id 

233 307 i 

I 

259 138 1 
2,3 X7 
415 I12J1I 
148 P79I 
247flir J2- 5J7| ft 138 

378 20325 7.7106 | 38 

360 !79JS tfcS 18 17 
4351 1.1 29 
?2«J 1.1 39 
125,' 18 3b 
0518148 
118 10175 
hl3i 09 J 3 * 
17 7b! LO .1X2 

(fe33 - | 65 

09%( I j 6.9 
04| 12 1 17 
QlcOB 05 
2JS ft 2.« 
£0> 12 31 
N3.1' 1 0 l 58 
O35'09;34 
75 1.1 1 *3 
3«: 1.0:23 
t2D 0 .911.0 
ij 15 1J 1 3J 
hi bV 10-27 
34.18 39 
!4 J5. 1 0 . 55 
3-3- * ,I1J 


2L1 24, JX 
1 21 ,17 9 • 
502 ',791 
I’D 29.101 
224 il? 12' 
65 2sil- 
227 :::: 
in : 

77 24,22 

«1 - • 

130 : 

34 Co 
173 9 4 
114 
92 


2th 
■'.5 

is li- 
as i; 
Jt,i: 
i;:o 

.. ji 

1 3 


n 't •*•' 

1*0 
237 
171 
2E1 
138 
6 


28 

X'.2 

^1 


I 10 

iT; 6 5 08:4.4 


M — 


.74 


ltt 
281 
147 
107 
76=. . : 11 
70fl - 
1F9 Ji 
75 

514 It.. 
93 h-.ee 
140 2X22 
34 - 

260 -307 


Finance, Land, etc 


CWidera* 

Pud 


Sleek 


La It Dr* YTfl 

Pnct ' as Net C'e* Gr-i P E 


3J-8S | 
32 — I 
63 ICO ■ 
« 3 4.7 , 


PaM 


Stack 


Price 


Lax) 

id 


S* 

Net 


YTd 
Crr Sr-* 


Investment Trusts 

Dec. JimetAberfleefl Tr«t 166 12.11 

Jag. SrttJAJulnv B8 J3o. 

Da. MarjAHiance Tnia S86 2 9 

Nw. JutyjAWuna Inc 65 1=10 

No*. July) Do-CatmAI *« lblC 

No* UayiAha Inyesmtn 7 no; . Z35 372Z 

Dec. JMyiArrdmne In* me 61>,2bU 

Dec Jutyl Da Can , 221 — . 

Oa. MaylAmerian Traa ! U82 ; 3 9 

- lAntenCU Th. -8 114 - 

Aug. Mar.lAsgtoAinSm 2ft6 36 7 S35.3, 

Sett. to-lAngto-lm D™. 

— I Do. Auei Sib 

June OedArglo Sat. In* " 

Aug Feb JlrdBrnetln tac. 

- ( Da.Cap.50p 

Dec. JuneflfArgo Irw 'ill '■ 

Aug. MjUaiihoo<*n in*. 

Ju JumriAiui SoruaJ IDa 

January Ajlania In* 10c 

NMerntef lAlUran. AwtS 

N Member JSaiilie Grthxv Jepan . .: 290 2 20 

Barfine Gillenl Tecti. .... 83 - 

NoFbMyAugBarters* In* — 84 1222- 

Deceober lfle*r* TtkI 164 12.22 

May Dec. 'Border & St)» lfo _ 155 fUl 

Apr Sent 'Dm. Am A Gen . . 102 15 5 

Ap Jy 0 Jamtlmnn Aueu. • 194 3 9 

May Npt SnL Emp Sect. 5 d ' 26-,”! : 

Dec. JuneiBnv Invew ... . 333 1211 

Apr. Aug.£nmner ln» 66 2.7 

Dec. Aug taleosnu Inv Sc, ... : 2U '22 22 

Jut, Dec CjmMcttirsGfc. 102 2611 

Ju Aim Da. Cao7>^ • 243 — 

to OaCarretha ln»C !Os. O7V1J0 

May £bu 1 1-. lit; 12 230 27 2 

- ■ Po Cap . 459 Jm 

— CJRPtoriiein* Tyi. . 103 — 

— | tni Vyertenu ... 34 — 

Aug. Mar Charter Trui .... 7* 2 7 

— CtBUHeahrLl — . 290 - 

Mar. SraJCnr 6 Con tt 3to:179 

Ma* Sectl DP.Cac.lUi 553 - 

ADnl Ciryi Fjrei^r In* . Ill J-Jj 

No* JirrCiiioi Oibrfl 18* >13 


OIL AND GAS — Continued 

“*««. | ! Ium; n. ! im 

Pnu I ad I Net ICVr l Crtip/E 


Jan 


Stack 

MayjBm Petroleum. 
July! Da Hoc PI £1. 


*»4y OctjBntca 

— (VBrununtk AS, „ 

MtryunQilGaiUp 80 

— MuU Res trifles. 12 |_ , 


488 117.9 
71 p 

’S'™ 


WCfuaaerOil I 

NOantt ResCSl ._ 


I2#tf23 .. 

■ 11 . 

10.0) XI 

w/ysi io ! - 1 “ 


. — 'lestCanel lftp.- 

tenmry lOo _ 

Thanerhali So 

Jianertmme Pei 

-Jlteyron Can. 53 

SOuih.ll Energy. . 

(C^Fr Petrolft B_ 

|9Ctomma*i Pel NL.. 

WuilOua . „ 

♦Oo.Cm.A_ ,_..J TO M l 
Da. Wsrrimi -B- _T 

Clyde Perrpieim_ 

•t4«flna«4 PeL N 1 J » . _ 

UCanmyPfiNatReiJ 78 — 


160 DOJJt X75t 15 
67 nnj2i 3 to 1 0 
52 Chill Ob 48 


109 9 4 I o'75l 
£25%5UJ0S2.40| 

£22 It7 
... 127 I- 
J 55 QJ 


98 Im 
6 I- 


%J= 


Apnl 


10 


Oaober (L Scnriand Odm J 62^17 

May hKdMurgbSecv I 70 JO 

ll|Egi-tonOrilE8»J 63 l-L 

DeoEnetg* Capital 121311 32 _ , 

. IUE.N.I.C.S5 US - I 

UlEaemy5ourt»10pJ * 

Knteiproc Oil 

JKuretu ...... 

Falcon Rev 20p 

jVFabiWBtn Pet. 

(trfinUand IbliGai . 

•Flair Re«uri«__ 

FtayttOH 10 d 7_J 

pGefloa NL 50c . _ . 

Wtertier Energy 10e., 

ItrGlotMl Nat Res— 

(Goal Pet 5p. 


Ami 

July 

Jan 


Feb 


ICtni Wenen, Resl . 
jVGiHjtrraniReNI . 
fHtudion Pet Ini 5p _ 

iHantNtan Od Carp 

MovjHianlng Petrul 

JuM Os lCbcCB.Ln.-97_ 
(44CCOU LDfl 


3 ' - 

180 (1. 
15 - 
203 U 
17 - 

140 - 

404 
75 
105 
52 


96 (30.4 


Aadloip. Com. Ga> U . — 
Sept] DflLtaC.Ua45.200 
|Mnd Seal Energy £1 . 

(im AJtmteRK 

SlnunuUMOl Pelfl- 

rJ-liwenl Energy 

OaUachoa Emfci l| .... 

OctlWebsens DnNmg ] 

JutylKCA Dnifing lp 

SLwatmEngyKV— 

OatASMO 

Ora Da TJco" lOp 

( Do.Tgpc CmfisPl a_ 
SuageUanPei— 
SMagnei MetLIOc _ 

ttIMamei 10p. 

Meridian OK NV | 

MVonan* Pet NX- 
tMonnmmii0il5o— 
DecJtytta»ieO,l ASD25 _ 

hlMoray Firth 

Semenber New Court NaL So 

NHL/ealanlOil&Gai . 
VNIghi H3 w* Rn.__ 
iNorik Hydro Kr 25... 
k-NlhSrai &01 Ib*U 

ttNom StMth Rtt 

SofftitonlOc 

SONaRei. 

NoyMilfieM inn. Sryc 

piOS*rr Prm & M«g_j 


June 


June 


April 

jute 


UOsceoia Hytto □ J 

VPaflher imA . : 

nPemmr Rev 

‘ 10a 


Oa Pttmon 12 ^ _ 

PPm Enroy— 

dPnreifluSA 

jPeUggnPtOBkidiJ 

H77 FPeirolea 5 p 

yPiaro* OJ 6 Gn kL -J 

KNcLPeLEl 

PtemerCoaSa 

linger OiQ 

OaJRoyal Ootcft FIJO 


5 AO 75c. 


FScetnre Resd J 341 

Mayisbell Trasv Reg. —7 “ 

Aug j Da 7pcPf. £1 

AnrB*oleoe 

May ItSoanwect Rev 40p 

toOB , 

1 Ronasa R/V { 34 

at Pel 

[iTSdfl turn Royalty lp 
lEnergy 




30.6 

30.7 


12J 

30.4 


2S 117.9 
J- 8.11 
325 17.4 
— LID 
112 DO 12 
U2 
tnjuui 
87 

185 

7 
50 

19 
270 
937 

73 
33 

8 
38 
85 

200 
75 
105 

20 
31 

225 
134 

15 i_ 

V* 

50 
8 
133 

50 


£41'^17.9 


394 


reuco 4\pc Cm. £62ijl7.9 Q4VkJ - 

’em 1 1 1 Petrtm | 13d T- I -1 - 

lOJZ 22 

215 Imj 1MJ)«J 
52 


*30sJ 


04] 


JOt Li 
0J3 - 


b78j 38 


M128S4J 


00.4 


Q7.9 


^...liDBayJxrl 58ib3 

For SASOL see South Alrgms 


D0.4 


18 


Q4t 

88 

010 % 

O.M 

123 

06% 


73ji7J 

WOjlA 

liO 11 


opc, _ 
18 2J 


jlbS. 48 


BFrJIXH ft 


228 


258 


OJ^ - 


sjJai 


LS148 


Obi 

,87. 

i 

IftaT 


13J5) L7 4819J 


bb 


-u 56 

5X) 12J, 

a 


0.9 - 
dj 132 


“1 78 


tib 8 


5.« ft 


«!2d 


P7.9] 7262 
4,9\ 
788 


28 


2-1 


nr* 


17 B - 
7 A 78 


5448 



OVERSEAS TRADERS 

d £& 


ii 55 1 1 8 4 
’ i5 IJ • 06 
32 « -22 
mi e* 1 2 : 5 

Ti 47 10-14 9 
i*. :o,45 

*1 ir 18 . 1 9 

200 LO 5b 
<■0 7 18 '1.1 
Tii5. 18; 26 

,82 1.0 1 45 


S2£ LD 45 i 

L3-J1 1 

*13 518 33 I 
75 1 3 I7X ■ 
0 34 - CX 1 
7J31C ; 

34 C9 142 l 

125 12 38 ! 


55 2b ii fliti 18 169 

475 - < ' - 

154 1JD t£8 LO 25 
112e2b27 9 :• $ 1_5 

93 2b U - - - 

184 511 DXy*. 1 I 45 

390 2.7 17? 39 

J9 12 U l£ at IX 31 

137 .212 HO XI 

91 ".7 4 05 12 ■ 0£ 

0 « * J 72 

LIE ft 39 

18 L4 OS 

3J :.l 38 

26. 1.1 56 

Nb ?, 1 0 58 

?a 1 2 4 9 

til ' L2 ' 5 0 
20 « 4.4 

135 11 • 2 « 
4025 12 ' 14 

40 07 ' 07 

QA-i'e 10 111 


May 


f> Ct?*e Bov see F.ianse. La-3 


tom Veiu-jr* Ju 13s . • 

— 1 Da lOOWaira**. 

— Do. 120 Warm .. 
Feb Aug 'Commenui A lib . . 

Mara, Cre-aem Jawr 5Ib_ 
— Cr-Je Fbrmntl 

Feb Aug 'Darue 'Ire •_ 

— 1 Do 'Cw2a 

Aug. Pfb Or>b Tu Ig 

— Do.Cas. i?j . . 

An AugiD- avion Jaaa* 

May Dec Dunn- Cor-. 

Apt. Aug OrayUfl FarEjvl 

— Do Wsrramv 82-91 

Apr Aofl Driyrpn Pr-mrfr . . J 

ho* UW Dudi*™ 're. 5tb . 

Ott Ma* CK Cjc-Ui £1 

Jan Jurylgnuee 6 Lwssp 

Apr-I 'Eampurj,- Am To _ . 
to hr DeCEdubur^h F r. Tl! . .. . 

June C>ei EBinsjryh ip. 

— ' Da barram.i 

ju tob'Elncirj in, T» . . 
Feb to; E'en 4 Dm - 

to'' .E»*7* fr. i Se^ S5 
April fngADu:— P:2: _ 

Dec. Ju.Irvj 5ir:emiii 

— C^ 'Ajrrar-. . 

Oa Apriitis A Nr Tr^; 

Svot M*> .£rg 6 Scat inr 


46 4i 

22 — 

23 - 

520c 2b 12 
162 132 
2S0 - 

65‘,'lbl 
V; - 
,03 30.7 
100 - 
3S6 34 
268 12)1 
126 30 7 
45 - 

366 30 7 
66 12 11 
no, - 
ibSuis :: 
IQ A 122 

47 4 6 

107 .-9 13 

2b — 

113 :,:: 12 

252c 7L IT 

400 26 3 


0*5 4 X3 


ti£ d :.e 4.g 

ii3 LT C3 


Kit • D 10X 


.10 04 04 
eg :« 4 - 
0£3?.9 ID 

us :o 45 

16 4J 15 13 4 

47 0 4 1 

D?5 12 c; 

ijj. i x 55 


- A«.p;«g-.H0a 203 IS 21- 125 4 06' ft 

to Oafl'lrrr “.->e 132 2X11 1?8 3 4 . 'b'52) 

Feb July 6hr:<7 acitvr 365 145 : *165 ft : 7 9 

— AWBTM'fF Irrt. 14 — ' — . — — 

J-.iy No. S—jU-jcj h toiLl ... 220 2*J3 T&138 3J | 5 9 53 
Jci* Oc 5*; Cum Pri £1 70 vr X ft5?w — 71 — 

ju., 'Argyieln.il ..i Z2:.<5,5 P05 18 '38 200 

Oec ember JUircnlr ,m 20p ' 105 1275 —l— — tin 

P« LtaiEutcSs 2Se ibil 28 66' 18 A i 

Aug Nsa'Sirldw tihJgv J5s— IM 7.1D - 6J.'?j4 

A fi l 'd 'Same mile. H-s _i 15 - B — ' —1 —'311 

May SrT-etl Jhjtsjy l-iri i ElBt — , FfliOe: — ! 021 

July EtouiSwc IDs ' 23 6 82 — ; — . —lb 

— ir3r>n Irwi. £1 ' 110 ■ — — ' — : — ! — 

tor* Jlirto-jir,, A, raw B7 ,1.10 l2_2 2J 36' 17.9 

Du e i3ci:riJp95/U . £3139 27 ' C9*»; - : 18J - 

— ■Camti.mveic.C3.5e-,' lb:, — — I — 1 — I — 

Feb Ott. C“*cr*»a* Tma . 135 46 : X.0 l — ' IX) — 

3*1 Jute 3Wse £■-» .» 213 X5X3i gb.96 IX . 4 7' 

- SCupt f n 5w. U 90.- Bg28 25 38158 

tone Duncan 'W 1 5G£1 i O0'*23i< i!28 U i 16- 02 

tod 'KdittinPswwSu. 180 ’7 U.0 3 8 2.4 216 

Jan 5esi rliinr Fi- 10s . 33 Is::- 1J1’ 1.7 5.7,146 

'to. SeKf tSuExC L15-22X. C76 17 9 1 Q-fV, S3 na! - 

Ns* Jws?Ejcsin-_:3: ... . 555 110 175 2.7 ' 9 ?( 7 

Jon £ilTO.!(p IS), JO.*! :06 — f 55: — 

to FehFACEmTulOp _ U^SSJl. 049 1.0 ■ 051 

- rF'eneailCo ' 70) — . 

fcaber Fram.isiM Gm , 7fiO H7.9 9ttS7i 17176 

J in Sea-.Fran :j .1 & D 1 . 8a 2*12 »2J' 22 481L4 

Fe; to; Hj-ntmTni!i .' 140 ,138 6X1 1.0 b2"22.9 

June «a-httBnT',i 5a ’ 37»,!3r nflJS — Li — 

June *“aw Pa SSI .... J K 24 6 OlDti L2 4XH92 

Jn Juii'Hengericr. fan Go . J 600 10 12 tl08 47- 2.41126 

to,) Tine Fr. 4 Ur* C s -! 140 3 9 35 I 48 ■ 3X198 

De. ¥,■ li-_ -m 7a Jyy £1 6C0 IJO’ 048 ft .' J dJ b 

— im AS 5e,“ A 5*50 . ' £111,'— . 7». 25 I 28-1*2 

Sewber imrjmemCc 1 27 1012- h«.96' 34 i 5 Xj 8J 

— J«r> sSi-neO’n _i 44 IlSb 2.0; 21 : 3D2Z3 

Ftb SecLKihu/i L5-'- 80 138 ■ 075el 21 1 58)95 

May K-.inrt.rgSp r 36 123 ' 035' 2_* L?A4b 

tod ; Do. Cm PI 5s — 27 '12J 0351 23 I 1.4)33.4 

— fttrywcM IirvL . ^ 59 U79 0050 C I 0.71 4 

Ms* Jahr AugAjrcn n.Tayijr lOo 165 18 6 11.0 22 ! 48 68 

Nmenoer Xwchul-to. 19 l]79’ NIJUi BJiJOJ 

Ju Juiy-Lra- 6 A.i In. 10s.. \ 17 life 7 ■ 0 2 4.5 1.7' 18J 

Feb Ott. Lons- ir* Is....... 21> : X3B: 186 XI ) 48,11161 

Jan NsiiLsn Vector* TAtftoU' »1.BS, 33 • 2J10 b 

- Ce Cell ; 64 - — . — — ! - 

Air 0*-' UJ 7tfr-:.KCOC5 : US ?9J1 C»W « 8 IF9 # _ 
Jur- Feb V iG Gnu-u T25«Ib 2 25 0 6 ' 4.4i * 

N s* ember iWa.ec.e in*-, ICs ■ 116 L2U‘ 3£ * i *X « 

May lte.Wjr.wiB.P.l5p. 390 ISlb- 4125 2 9 I 4*1 B.7 

Mar Star Mercasiift 342 34 ’ 120 27 5 0186, 

Marai -M.foFiabirc.. 246 2.11 ; 026i - I B5 : — 

— Uf;.inre CapPigPI ; £735 1 — 1 Q302& 22 — I — 

May NttrM.lM Alien _ 360 IS1T 1* 0 1 9 , 56'11.1 

(tattr-r NKClml2)r» ...e 12 138 1 10. 15 .U. 9)5.41 

Ua* torwnurvri Sen _ i 183 15 4 1 — 

Me* DetfOJLASCXS 123- »D2c- 1 8 b* 1 ?? 

Deter*** weaMCam <2 .12X1 • DO 37 153. 2.9' 28 

May Ser Pararrge ;jp 45 .145; 10.45 1.7 3026.3 

V?/ he. Par* Piace im lCp _ | 120 ilXO *75 08. 57*318, 

rr°un i"*et: ICf .. 50 X310’ al '2 36 ■ 3JI126 

0-5„y-em.ne..2- ff .. 106 Ail. tOa?". 17 ' 28 140 

We-St W.ocAm. £76 J.10 OA 1 *"* — 5*.' — 

uci-SmithEit,'. ... 106tt:»12 115 0 43 67-40 

;ir.TW1.5m Mi ZDS J8 ■ £457. LO 38265 

1 Pc Aarap. 95 — 1 — : _ • : _ 

aer ji’.Zrt. 51ttt5jp.‘ 105 30 , -XX5 19! 17)45 7 

D«yi-tor.ji'r* _ . ..’ 71 :::9 13810' 28518 

■***,. e-san In* 5a ( TZ T>2 035 7 1: 16)95 

W*)4*orhg-««r !0P ■ 18 toll' 14 1? 11.17 4 

tog-iule XeiolOfr . ' 197 ):XO' |55'40 48 J 124, 


(ThtUlte 

10p. 

[Fuday Llancti 
TrttPaeil<lni5c-| 

iHtDflHtt 

Ntbn. £10, 

nj-rts. Cntv £1 — 

nchuprQ — 

OcLjjadaWm. 

Apr BJmrta 

NMJNewp Imtstv 

totyJOceau Whsv 20 b _... 

Dec. Pai'iofl.ZocblOp— 

Dec Da'A'NiVlOp 

Aug REAHIdgv 

Nov Sm* Darby M005 
JilyfSteel Era. 



JuwTatT KemvZOp 
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IX 

45 

04 

53 

405 


11067 

23 

9Q1* 

67 

oo.g 

L7 

Q12^ 

ft 

thl70 

IX 

18X5 

0.9 

tTS 

*6 
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15 

35 

— 

295 

11 

515 

42 

515 

*2 

LO 

4J 

•QlOOc 

16 

130 

27 


Bnideadi 

nu 


Stack 


[Last Db 
Price I id 1 Hat 


W 

IrwISf's 



Rubbers, Palm Oil 


Com Plant* MS05 — 

. Ward Central lOp , 

llKamMtB Mly. PI WQ-J 
H«damBM50c.- 
KovJKuala hepong MSI — 
OoJtFMaiay Phn MSI. — 
July iRovw Em>i Im. IDp — ■ 


Teas 




Q0 t ei45 
□4UU0 
367^X2 
186 B7 2 
no D71 
315 02X1 


MINES 


Mjy 

Vjrtt 


Sr//' 

■A if 


OIL AND GAS 


12 4' II 4 4 

1= li IX 13 

c:x e 32 

£24 I- J *0=(”* .'t « 

228 :? ni‘ :: 

33 - - - - 

94 i3 s ;j 3> 

70 3« p1S5 ID 21 


Jaun 


:;AnDiirif,?{g .- 
A-y.) Pel Mj 
IJAt.t £p«)rtOp 
"Au--,. Jri C5 
trite)' P-vo-i-crn 

t5e-1ielri E»^(n , 

iySr.oge 0-1 ' 

Jv"rS r:)II 0.1 ft Wir*. 

Dec 2-ii 6jrite- l<b 


22 

SO 

34 

56 

305 

120 


'■77' 

27 2 1 

123 

. - . Q2Sc 9 58. 0 




30 


ID 1 

XU 


150 14 : 73 138 


Aug Feb -jOurtan Deen R1 j 

Aug Feb-jEafl Rto dPrp M 

Aug. Feb JRandhriTn Esl R2 j 

— 'tommer & Jack R082 
Aug. Frt.lWra Rand R1 

Eastern 

Norterartw 90c , 

iVCum Moirutfl 5c — l 
March lEaaDamaRl-—— 
'EasKfnlravCn. 50c. 

June IERG0 R0.5Q 

Feb IGrootriei25c 

No* (KinrOW R1 

Na*.l*Jie65c 

FethMarmaie ROJS j 

SoUS. African LA 35c 1 

Feo.WUklonwin 50e J 

No* iWnikrilaak R1 

'A Ibgrl 25c —1 


Central Rand 

C2lglUXl 
654 16-81 

215 816, 

mnedw.17 1 



Mai 


Dec. 

Au; 

Ua* 

Ua. 

Aug. 

Mat. 

Aug 

May 


NmjWh 



273 1138 

1*8 3 7 

£251,0X0 

IB &B0 


FA 

FA 

FA 

FA 

Auj. 

Mar 

FA 

FA 

FA 

FA 

Rto. 

Aug. 

Mar. 

FA 

Feb. 

Mat. 

Fa 


Far West Rand . 

to, iBlyvoor 2!< J 708 (2.7 J 0175cj 15 


Mar. 

Jun. 

May 


AugJBuNARl... - 

tog Deelrraal ROJO ; 

Aug &oarT,lome*i R1 

FebjOriHbiiten PI ---- 
SnntEianauand GU. 20c .-J 

AugJEnburg R1 ; 

AngiHanrbeea 10c 4 

AugJKkxd Gold R1 ..„ ...A 

AugjUbamu 1 R1 

* ‘"ouihviil 50c 

OHomemSOc 

Iaal Reeti 50c 1, 

*n R1 [ 

Areas PI 

Deep R2 

Me. — - — 1 

O.F.S. 

SettfFreeSoteDer.50i.-4 «•?. 3?-?.l._5?S H 


£24J»tll2bJ2l tO570q 3.0 
200 0.7 i OlS 27 
(COOq 28 
10275c! U 
^H0d2J 
iQ37*ra LO 
rfl72^| 16 

t(C5S 2X 
yjy«ai8 
' 0310c 4 
, tOllUd 1.7 
... jitnrodix 

S BJIjSil 

M '2.7 IQL22d 6 



DedFS Getbild 50c 


— , Uovl Harmony 5(k . _ .. — I 

Nownber (LurameRL- — • 

A Dec.|Prev Brand 50c _ —\ 

m. Dee. PrevSieynSOe J 

og. FebJSt. Helena HI ; 

lay Noe.lUmvfl 

a Dec 


£19i*fl2jl!*Q36M 2* 
£UV1 10 I 0235c! 16 

1*0350^3* 

£25402.1 l|4O4S0a l- 7 

utLjjn 12: Q320d 4 
714 rl.10 1 QlC'lc' L2 
633 U2Xll*0146c| 3 0 

tHijXLll'WSbSc 1 20 


DecJw.Hniduigs SOelZ.'™ .' £24i,!l2.lil*®65c' 

Finance 


10 B 

&b 
2X 
I 68 

iV 

I 60 
77 
I 4.7 
63 

ll5.7 
| 73 
76 
63 

i 6L5 

ill 

1 - 
: 68 
74 
10.0 

' 6l2 

UOJ 

■10X 


Hay lAtorCorpSAKLSO- 

Jan JMytAag. Am. Coal 50c._..., 

Jm JflMAngloAmer 10c 

Hay OcUAng. Am. Gold R1 

FA Aug lAngto v aal 50 c 


Ja JidyjChaner Conv 2 a. 


125 fc7X: 07 5c] *4 
07 0O.L2|«l«5c| 3.1 
UOs&bJll 0120c, 2.0 


— WOogau Gold 10 b- ■ 

May DecjCom GcM Fietos 

April [East Rand Cob. lOp .. 

let 4*en6H R1 J 

UarCentor 40c .j 

<CaU A Base in» J 

OcOGotd RrthS 6 5c .] 

OaJjaTurg Can R2 I 

FeoJHrtSf Wit 25c ! 

NovjMuBirf *5801.40 1 

SeutJNew Wits SOc 


C 7 iie 4 10 anast IX 

£30 2.7 10315c; 38 

20(hdfibJ2l 110; IX 
27 1 - I 


Oaober 

JaiwAry 

July 

Sett 


SSS7& n i 

Jm rTMal.Cam.LAR] 


65 l2X 
•75 2 * 
□O'. 1 10 
1M.107* 
nvpWR 
£76 Q7* 
82S 3.7 
540 13.10 
410 
24 
525 


24 5i 1* 
115)09 
0133c 3 J 
QlOOc- 24 

01 wc 20 
Q750c: * 
104GC(1B 

022 c 14 
050cJ 1 7 

HCm5c 26 


£241,10171 0:*k( 26 
100 032 1 Q 16 P 1 7 


HO*. 

to 

Jan 

to 

No* 

Ma, 


MarJVogeh2J^ 

Diamond and Platinum 

HaytAaglaJtin. int 50c .. J £38 |?4J0> *' 

Oa De Hern DI 5c 3U ll.IO • 

Art 1 Do 40 k PI R5 TOO 12 7 

Ora'lmoala Plat 20c. I 

MatlLydenburg 17>tt .. I 

Srm'Rus Plat. 10c i 


V. I 

B4 

1,1 


920 

— J 10 
670 1138 I 


OS40c ; 10 

040c. J6 
CEOOct • 
0135c 1 7 
Q50i 6 
060c '.5 


I b 8 

I * 8 

•123 

b* 

' * b 
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Need room v -iw 
to grow? V GrrtMng 
Emigrate to X^SIaly 



0952 613131 


Oopbet 


MINE S — Continued 

■ | [t*»l I H* I IrU 

Stack I Fnc* Id! M )C*wT'Grt 


Central African 

JA*fat«Z50c ..J UO fiAJOi QlOOd 

MajfwaNie Cot. ZJ1 4 13 E5.* I 


Cam Cp*SBPO 74 I 


14V4-80 I - i - I _ 


l*kCM50c. - 

htAdtuteEiDrr.NL . 
kfluaOfl AMmerah . 
ytri. Hrfraottwi XL — 
Wtotraln Mng N L— 

mRahnoral Rr-s 

f*8lart Hill Mats 

December pBom Com - 

No*. Air.lvBooftaiimlle 1 Kina J 

May NwjteCRA 12 

|»CaiT Boyd 20c 

'.Aral haunerhr— . 

iral Pacdic 

ZM teg Areas NL . 

Res HI 

■bn Pac NL 4 

WEagir Cora 10c 

WEmperar Usm 

— y Em* Hill Gold N.L— 
Enafanur 20c 


Australians 


|= =1 

I- BObbTOi 

lux fsOUcNc] 

J1L3 KllJd 


Oct 


May 


PEmrtpmrGId 

FonayihOil Gas_ 

■ Eip£ Hb»*jK- _ l 
GU Kaigoortie 25c... 
Gre8 Eau a Mrs. _. 

1 VumruCttd... 

. it MC AmiN L 20c _J 

P taoma MW 

HA Maerah N L...J 

C Aan Ocean 1 19821 __ 

IvanhpeGIdNL 

IVJiflqrlhc MnH 

IV nature M»20t | 

WKaOraGtJdN I J 

IviGiikefleT NL 25c 

NeM*etotharra25c 

W Metals Ei 50c ' 

Hktaai Hurra* NL 
r M'm 20c 
IIMHWgsSOc 

1 20c 

1 B HiU 50c. I 

4UL Hakgurli 

ISOC. 

rErafp NL.— 

rPancwn'l ZSc 

PPan Pxdic Pel NL... 
iParlnga Mng'Eip ifl 
OaJVPekA-Wallund 50c. . 

fVPHiart Re- NL 
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yReneonSOc 1 
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lEapTA NL - 

1 50c 
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GshHKtds 
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Oa. 



1 ExpTn ....... . 
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Urn Coast 25c ..—. 
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*. Nth mg 50c 
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WAngtaUM. 
WCcnttoplal Um'ts. — J 
Res Cortu 
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InLIrlOe 

Areas 10 p~ 
■g&vMMHl Res 
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McFKdfy Red Lake . 
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SAW ResCSl- 
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Dp 9>9cU 952000 -| 
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36 „ 
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88 
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31 . , 

1604SX2 
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NOTES 


UMea oUHTwne Ipdirttet). pntej and mi U»rir«h am M Dmcr M 
dtiutwausm are 25p. Ejumri pneerranwos ratm and emm we based 

on Imru aonunl reafliu and woflors and, when pwub<e, ut updated oa IbH- 
yrarty figerev P<Es are cakulated bo “ntt” drardaiboi bash. rMflmps pee 
ihare being curroaen or profit afle* taut ton and umkevrt ACT where 
apBtiUif; bnrtrtM lis*re» aMriPM 10 per cent or more Mfcrtnce d 
Ululates on '<uT AstrdMtton Ctmen are basrd on 'Tnanmwm" OtMrdBrtiA 
tms compam dmtrnd cons to pratti ahe* tiurn «**1 
riceptHnal prafUMtosses bnt nchitfirs niinatet) ntnt of pfrietobir ACT. 
YielBS an tased on mrid* trues, are gran, adpmrfl ts ACT rt 30 per CM 
and alio** lor aaiur of drclarrtl dfaarfeuion and ngtm. 

• "Tap Stuck". 

• Rlgin and Lows nvhed Hus ha*e been adHnied to aAow toe rrahts tones 
lor tea. 

t Interim unc e MCreasrfl or reswird 
1 Interim since reduced. ptMcd or deterred. 

Zt Tax-tree to noorHMrm on anoHcaSraa. 

4 Frames 01 report awaned 

V Net oriWaHy IIK Dried draSnpt perfliHUfl utor Rat* 535t*)tal. 

+ USM; noi luted on Stock Eniwngr and company not sAHtoed to same 
degree of regulation as luted secarnirs. 
ft Dean w imoer Rale HSUL 
d Pnce It I me ot Hnueretan. 

« Indutrt Otnbrnd after penfrig scrip BaVor rraMs issue: cobct iglMes to 

pie* bus dMdead or lorecast. 

4 Merger tad nr irorgannaHOii hi prsgrctt 
4 Not caagwrablr. 

ft Same intrrtm: redaccd tlnal andior rnSBCrd farmngs maicw cfl 
i Foreran dhrideno; coner oa eamngs aodoted Py laieii m*nm sutemett 
j Cuter allows tor comenJou 0 ) stores dm flow rartng lor dwrdcna or 
ranking only lor rewntird dhnOffld 

• Cover floes not allow for snares wfcO) may the rank lot dtriarnd at a 
hrturr due. No PiE ratm usually nrawMd 

D No par MhH. 

B.Fr. Brim an Fms. Fr. French Francs. » Yield based on tor-tttan 
Treasury B41 Rar nays mCbangnl otud naurny ol s»*k. aTw tree, 
k Figoresbued oo protpeavs or other oiler erimate. c Cents. * Drridtnd rale 
nafll or oaiabh) on pan at cactus, oner tuned on dmdend mi M cannot, 
r Retwgptiw yWd. f Flat yield 1 As surged dfruma im yielo. # 
dlndrad and yield after sole ntor. I Poyrntro trooi ■sopna) vwies. > toya. 
m Intormi mptier than iwwtis tout, n Rrpfla wtue pefldwg. 8 Eanu ngs oaseo 
on urelaninanr Iranres 1 Chndend and yirid exetude 1 «* 

I Indicatrd drantend: enter retatrs to previous dnweod P<E roUo based oa 
latest amol ranmas. o Foreraa dhodrnd- cmrer tuned on pretaous year's 
earn Bags. « Stdijra to tout Ua. 1 DkoWnd to*r» M mm M l OO ume s 
y DnrMeod and yield based on merger leraw. 1 Dnndeod ** p eta met uor a 
medal unman: Cover does not apsiy m soeooJ oar"*™- * **( * **5" 
yieu B Preterwce dnrtdfod passed m deterred. C Cwrtun. B H»mm 
imct TOM. F Dnndeno and yield based on prospectus or other omcsai 
mb mates lor 19G48S. S Assnmed OMMM and weld after MNOgwaM 
or rraKi Hsue. H Dirirsend and yield based on prasuecut or other omoat 
rsu rain lor 1984. K Ftgum based on prouKdits or oWmaf Brifiaies lor 
1484. M Dwiflend and ytetd based on prospectus or other pH cal estima tes wr 
148546. N Dividend OHS yirto Based on prascett*s 0 * other olllcial erimajes 
lor 1465 P Figures baseo on prasoectus or ntnrr oflca) eslrnain lor ITO. 
B Gross. T Figures asamwo. 2 Oiridend total 10 oar. 

Abtarmatiom ri ex dividend. aC rv urip Mur. d « RfFns; aulDi*H 
raptlal dianbutran. 


REGIONAL &. IRISH STOCKS 

The lot sow mg Is a select -on ol Rrgiona) and I'Hh, stocks, aie latter being 
ouo'.ed hi Irtfi currency 

Amoft ! U® 

CPIHIdgs- 

Carrot lads 


Atony In* 70s 

Crug* Rosed — 
Finlay PVg 5d..— — 

Hkgsons Brew. 

Hob L10SI25P 

loM 5un. £1 

IRISH 

Each. 12% 1405 — 
Nil. 47i% B4I89 — 


48 

£11 

44 

83 


£961.! 

EU 


Fin. l39*47i02.._...l £87»»l 


DxbhnGas 

Had iR- A H.) 

Hertsnttngs. 

Insfr Ropes 

Jacob IW& R.I - 

TMG 

Unidare 


«6i, 

65 

43 

144 
3 a 

65 

72 

71 


OPTIONS — 3-month call rates 

Jia l 


Indnstriab P 

AID rtW. tons- -1 15 

BAT — Jm 

HOC Grp 1 24 

BSR 

Bsttort U 

Baictavs Bm* — -j*f 
Beedam .... ...... ]3f 

BtaeCrde (46 

Boots W 

Bowatrrs _ ......_jU 

Bnt Aerasouce (34 


Jaguar 18 

Ladbreke 20 

Legal 6 Geo 42 

Lex Server. J32 

Lloyds Bank.. J42 

Lucas inds i24 

Bnt Aerasoace .....;to ■ Marts ft Spcr .. ..J U 

Bra. Telecom 1 7iJMrilaodBk >33 

Brawn. j.l ! 3 1NEI J 


Draw” .v.- .... — . - 
Burton Orfl .132 

Cadburys 114 

Own Uiwon 10 

Cfluriautt. - Jll 

Deberttams |I4 

Drmlltn — J2J 

Dunlop ..... -( 5 

FNfC | 7 

Gen Aetrirm- 42 

GenEiettrc 20 

CLUB ® 

Grand Met 26 

GUS‘A‘- !« 

Guardian . - (58 

GttN .-'lb 


Hanson TsL '22 

Hawker Sidd 138 

Hseol Fraser 128 

—ISO 

Imps) 1 14 


! Bnt Land — —J 14 

| Cap Count** JU 

Land Sees — — J24 

ME PC 1» 

Peacbey If* 


Samuel Prim* (M 

Sterling Guv 1 5 


.Nat West Bk 154 

PSODtd '24 

Ptrsaey '20 

Poll, Pert 25 

Ratal Elea 24 

RHM 10 

Ranh Orq Ord— - '24 

Reed lime .50 

Sears 7 

Tl 18 

Tesi3 ' 8 

Thom EMI — «2 

Trusl Houses-..- ;12 
(Turner NewiD.— ' 9 
_ . ...» Junrliwer .. . — 80 - 

A irlecUnn ot Opt So ns traded a gfrafl oa the 
London Stock Eactaoge Repoet Rage. 


Vickeis — 


mJ 


8 H» 

Bnri.OiliNIdi — 1 
Bra Peuttetmi — 
iBsrmabOil ——JIT 

Cuneriull 1 

Premier — 




Shell — tS 

Tncrotrol — (22 

LHtranu, 


Charter Cons - 

ComGufd J42 

iLonrirp. _ .. _ [14 
PioTZmc . — JbO 


‘Recent issues” and "Rights " Page 10 


Tbh service is a»3aWt io eierj C*mp»J 
Ere tanges throng boot the United Kmgdbin lor a 1*8 of £700 per 
annum for each security. 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 

FINANCIAL FUTURES 


Will demand ever falter? 


BY COUN MILLHAM 


A dealer from one of the 
leading London bullion houses 
remarked recently that several 
of the young men trading gold 
at the moment have never seen 
a bull market The opposite 
could be said for many foreign 
exchange dealers, who have not 
yet witnessed a bear market in 
the dollar. 

Whether this situation will 
change in 1985 is anyone's guess. 
Ask five or six dealers where 
the dollar will be in 12 months’ 
time and the answers will be 
extremely varied. For this 
reason the U.S. currency is 
likely to remain cautiously firm 
at the beginning of the year. 

Interest rates have fallen as 
the speed of economic growth 
in the U.S. has slackened, but 
the latest figures seem to indi- 
cate that the rate of growth is 
again picking up. At the same 


time the November figure on 
the Federal budget deficit was 
above expectations and the mar- 
ket is now looking for a total 
deficit of around $220bn for the 
current financial year. If these 
factors put a platform under 
interest rates the market's con- 
fidence in the dollar may be well 
placed, but it would be just as 
easy ro argue that U.S. interest 
rates have already fallen substan- 
tially. that economic growth is 
now much slower than in the 
first half of 19S4, and that a 
downward correction in the 
dollar's value Is long overdue. 

Commercial demand was 
expected to keep the dollar firm 
at the year-end, and in a thin 
market the currency rose to a 
record high on the Bank of 
England's exchange rate index, 
and to the highest level against 
the D-mark for 11 J years. 


It may be that there is not 
too much substance under- 
pinning these very high levels 
for the dollar, but very soon 
the major international hanks 
will return to the market to lake 
out new positions. When this 
happened at -the beginning of 
1984 it sent the currency racing 
up to record levels, and demand 
has hardly faltered throughout 
the year. Even as late as the end 
of August dealers were sceptical 
of the dollar's ability' to break 
through DM 3.00, but the 
question now is: will it sink 
back below that level or march 
on towards DM 3.50? 


STERLING EXCHANGE RATE 
INDEX 

IBank of England) 

Dec 2S Previous 

SJTOawi 73.0 73.3 

9.00 am 73*1 73.4 

10.00 am 73.1 73 J 

11.00 am 73.3 73.4 

Noon 73.2 73.4 

1.00 pm 73 2 73.4 

2.00 pm 73.1 73.3 

3.00pm ...... 73.1 73.3 

4.00 pm 73.2 73 J 

£ in New York 


{December 2B i Prev. close 


£ Spot .51.1650- U660.Sl.158S 1.1605 
1 monUi I0.1S41.11 prem 0.10-0.08pm 
I months ’0.344). 5 1 prem 0.29 -0.25pm 
12 months >0.3041.20 prem 0.1 541.25pm 


Forward premiums and discounts jpo* 
to the U S. dollar. 


FORWARD RATES AGAINST STERLING 


POUND SPOT— FORWARD AGAINST POUND 




1 month 

3 month 

6 month 

12 month 


1.1640 

1.1630 

1.1510 

1.1603 

1.1623 

0-Mark 

3-6575 

3 6449 

3.6200 

3.5827 

3.5077 

French Franc 

11.1800 

11.1917 

11.2062 

11.2455 

11.3290 

Swiss Franc 


2.9045 

2-8700 

2-9317 

2.8564 

Japanese Yen ... 

25150 

290.66 

288.92 

286.39 

281.14 


Dec 28 


Day’s 

spread 


Close 


One month 


% Three 
p.a. months 


% 


BANK OF ENGLAND TREASURY BILL TENDER 


us. 

Canada 

Nethlnd. 

Bnlqlum 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltx. 


1.1 635-1 .1645 O.l 2-0. 09c pm 

1.5345-1. 5375 0.03-0. IZc dls 

4.12-4.13 1V-11*c pm 

73.35-73.45 5- 10c dls 

13. 07V -13. 08*« 2V3Vore die 

1.1710-1.1720 0.46-0. 63p dis 

3.65V-3 66V IV-IHpl pm 

195.40-197.80 180-595* dis 

201 35- 201.86 50-6Sc die 

2J38V2L239*, 7-12 lire dis 

10.54V-10.55V 2V«3Vore dis 

11.13VI1.23V 11.T7VH.18* V-IVcdls 

10.42-10.45V 10.4ZV10.43V 1V2ore dls 

289 ’,-292 291-292 0.88-0.81 y pm 

25.60-25.70 25.63-25.67 B-4'tgro pm 

2.99V3.02V 3.00V-3.01V 1V**c pm 

Belgian raw is far convertible trance. Financial Irene 73.65-73.75. 
Sia-manUi forward dollar 0.40 -0.35c pm. 12-montii 0.25-0. 10c pm. 


1.1570-1.1665 
1.5340-1 5390 
4.11 -4.14V 
7? TC.-n.S9 
13.07-13.12 
1.1696-1.1751 
3.634-3-66*2 

196 .35- 196.15 

201.35- 202.10 

2,223-2. 2S9V 
10.54-10.58 


1.08 0.32-0.28 pm 1.03 

— 0.59 0.05-0.17dis — 0-29 
4.36 4V-3V pm 4.18 

— 1-23 8-18 dls -0.71 
-2-46 «V6 dis -1.66 
-5.58 1.28-1 .58 dls -4.88 

4.10 4-3V pm 4.17 
—23.59 526-1840dls -21.97 
—3.42 160-185 dls -3.42 
-5.09 21-27 dis -4.29 
-3.13 7V-8V dis -2.89 
-1.27 1V3dls -0.87 
-1.94 4V-5 dls -1.82 
3.50 2.63-2.50 pm 3.52 
2.54 18V-16 pm 
5.24 4-3% pm 


Dec. 88 > Deo. 21 


I Dec. 88 . Dec. 21 


Bills on offer , £100m 

Total of 

applications i£506m 

Total allocated-.-. I £l00m 

Minimum 1 

accepted bid 1 £97.725 

Allotment at 

minimum level - 1 36% 


£100m -Top Accepted ) 

| rate or discount. 9.1250% 
C4Z8m 'Avorago . 

£100m rate of discount 9.1225% 

[Average yield 9.33% 

£97. 785: Amount on offer I 

j at next tender...' £100m 

88 % 1 i 


9.12507 


9.09057 

0.33* 


JClOOm 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


2.58 

6.07 


Dec 28 


Day's 

spread 


Close 


One month 


p.e. 


Three 

months 


P.a- 


OTHER CURRENCIES 


UKt 

Irslandt 

Canada 

Nethlnd. 

Belgium 


Deo. 28 


8 


Argentina Peso. 
Australia Dollar. 
Brazil Cruzeiro.. 
Finland Markka. 
Greek Drachma. 1 
Hong Kong Dollar. 

Iran Rial 

KuwaltDInan KDL 
Luxembourg FrJ 
Malaysia Dollar-. 
New Zealand Dir.. 
Saudi Arab Rival 
Singapore Dollar, 
Sth African Rand 
U JLE. Dirham....’ 


203.03 803.56 174.B8 l75.03 lAustrta 

1.4025 1.404S 1 1 -2070.1.2075 Belgium - 

8,676. W 3,765.00 3.168 3,104 Denmark. 

7.6795-7.6125 J 6.51803.9230 France 

148.00 150.98 187 .31- 129.88 Germany 

9.0900-9.1075 7.B15O-7.820O Italy 

1 U.70« | 93.25' 'Japan- 

0.3&367-0.3S458 D.804N-0.80430 Netherlands 

73.35 73.45 ! 62.90 1-3.00 Norway- 

9.8170-2.8860 j 2.4210-3.4360 Portugal- 

8.4395-2.4445 1 2.0995 8.0985 Spain 

4.16104.1710 3.5810 3.6820 Sweden 

2.5295-2.5365. 2.1710 2.1760 Switzerland — . 
2-2975-2.3070 . 1.9840 1.9080 United States.- 
4.2680 4.2770 ! 3.6720-3.6730 Yugoslavia 


Note Rates 


26.50-25.80 

73.15-73.95 

13.00 13.13 
11.18 11.28 
3.64-3.66 
8230-2365 
291 294 
4.12-4.16 
10.60-10.60 
201-807 
198-208 
10.37.10.48 
299-3.03 
1.151s 1.17ls 
3.764106 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swilz. 


0.12-0 .09c pm 
0.57-0.52c pm 
0.17-0.20c dis 
0 90-0. 86c pm 
9-1 Oc dis 
2V-3ora dls 
0.BS-0.80pl pm 
175-52SC dis 
60 -70c dis 
9-9*i lire dis 
3.20-3.70ore dls 

1.90 - 2. 10c dls 

1.90- 2.40ore dls 
0.E3-0.49y pm 
3 00-2.40gro pm 
0.96-O.SOc pm 

t UK and Ireland era quoted in U.S. currency. Forward premiums ond 
discounts apply ro the U.S. dollar and not to tha individual currency. 
Belgian rate is for convertible francs. Financial franc 63 -25- B3. 35. 


1.1570-1.1685 
0.9916-0.9955 
1.3195-1.3210 
3.5525-3 5820 
62.88-63.18 
Denmark 11.18.11.27*, 
W. Ger. 3.1250-3.1530 
168V-170V 
173 05-173.80 
1.522-1.939 
9.05-9.10*, 
9.60-9.G6V 
8. 94*7-8. 99V 
249.90-250.55 
21.98-22.14V 
2. 5700-26000 


1.1635-1.1845 

0.9920-0 9940 

1.3200-1.3210 

3.5520-3. B5-.0 

62.90-63 0Q 

11JZ4.11.25 

3.1435-3.1445 

189-170 

173 35-173 50 

1.923-1.924 

9.06V907V 

9 61-9.61 V 

9.96-8.97 

SO .35-250 45 

22.05-22.10 

2.5900-2.5910 


1.08 0.32-0.28 pm 1.03 
6.58 1.46-1 38 pm 5.63 
-1.68 0.41-0. audit -1.32 
2.97 2.61-2.57 pm 2 JO 
-1.80 21-23 dis -1.39 
-2.34 6V-7*. dis -2.54 
3.16 2.46-2.40 pm 3.09 
-24.78 600-14B0dis -23.01 
-4.50 180-180 die -3.92 
—5.72 26-27 die -5.47 
—4.57 8.75-9.25dls -3 97 
-2.49 4.50-5. OOdrs -1 98 
-2.88 6.1S-6.6Sdrs -2 86 
245 1.60-1.55 pm 252 
1.47 9.50-7.50 pm 1.54 
4.32 2.56-250 pm 3.92 


CURRENCY MOVEMENTS CURRENCY RATES 


' Selling rates. 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency % change 

Ecu amounts from V. change 

central against Ecu central adjusted far Dhrergene 
rates December 28 rate divergence limit V. 


! 

Belgian Franc ... 

44.9008 

44.7451 

—0.35 

+ 0.19 

-+13428 

t 

Danish Krone ... 

8,14104 

7.98550 

-1.91 

-1-37 

+- 1.6421 

l 

i 

German D-Mark 

2JJ4184 

2.23139 

-0.47 

+0.07 

-*-1.1463 

French Franc ... 

6.87456 

6.83034 

-0.64 

-0.10 

+-1.3658 

Dutch Guilder... 

2-52595 

2.51 S38 

-0.25 

+0-28 

+-1.5185 

i 

Irish Pune 

0.72569 

0.715379 

-1.42 

-0.88 

-*-1.6671 


Italian Lira 

1403.49 

1368.84 

-2.47 

-2.43 

*4.0511 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Dec 28 

Bank of 
England 
Index 

Morgan 

Guarant'y 

Changes^; 

Starling 

73.2 

—17.2 

U.S. dollar. 

144.6 

+30.5 

Canadian dollar.... 

90.7 

—3.1 


110.1 

+ 3.4 

Belgian franc 

88.6 

— 10.5 

Danish Kroner 

76.3 

—6.3 

Deutsche mark 

120.5 

+ 5.8 

Swiss franc. 

139.4 

+ 9.4 

Guilder 

109.9 

+ 2.9 

French franc - 

63.5 

-16.5 

Lira. - 

46.6 

-13.6 

Yen 

155.7 

+ 11.5 

Morgan Guaranty 

changes- 

average 


; Bank 
Dec. 28 rate 


Special | Europ’n 
Drawing i Currency 
Rights i Unit 


8ter|ng , — 

u.s. s a 

Canadian 8.., 10.00 
Austria Sch. 
Belgian Fr... 
Danish Kr.... 

Dmark 

Guilder 

French Fr.... 

Lira .... 

Yen— 

Norway Kr ..! 
Sparrh pta 
Swedish K... 

Swiss Fr 

Greek Drch 


,0.843050 

0.981965 


4*2 

11 

7 

4 ia 
6 

9>a 

16ic 

5 

8 

9** 

4 

20ia 


EXCHANGE CROSS RATES 


1980-1982=100. Bank of England Index 
(base average 075*100). 


Irish Punt.... i 12V 


122.6528 
161.7669 
H1.06B2 
3.08343 
3.47574 
9.41920 
f N.-A 
245.742 
8.92133 
|170.a76 
,8.82755 
,2.53843 
• N-A 
! N/A 


, 0.610479 
0.7UOB6 
10.938776 
15.6661 
44.7451 
17.98560 
j 8.23139 
2.61938 
6.83034 
1368.84 
177.914 
6.44500 
123.302 
6.37133 
1.B3616 
<91.0190 
,0.715379 


■CS/SDR rats for December 27 : 1.29856. 


EUROCURRENCY INTEREST RATES (Market closing rates) 


Deo. BB 

Sterling 

UJL 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Frame 

Italian 

Lira 

Belgia 

Cortv. 

n Franc 

Fin. 

Yen 

Danish 

Krone 

Short term 

7 days' notice.... 

Month 

Three months..... 

9H 9«* 
9U9>* 
*ft-9Se 
•tt 10 A 

10lt 10* 

10 14 10A 

essss* . 

8* 81* 
ass as* 
«Ib914 

9i;9t* 

11 11 
flsa 10 

10 ID* 
10-10* 
10*10H 
lOn-UKa 

gfi'Sg 

5ri Sfvj 

frii-e* 

3*4 
31,-3* 
+*4-* 
4sa 41, 

S* 81} 

bft-bH 

ii-ii* 

10T« -11 

10V10TS 

10fc-10« 

11-12* 

137S-14* 

14*-14* 

11-113, 
10* 111, 
10*- 11 
10*-11 

103, n 
103, 11 
10* lQTe 
10* 10* 

6 6* 
6* 6* 
6*-6i, 
6iV5* 

12U-123, 
1178-123, 
11*. 12* 
11*12 

Ona year ........ 

4J, .47, 


lllf-ix$s 

14*147, 

10*11 

lOig 1078 

6rc-6* 

11 *-11* 


Asian S (closing rates In Singapore): Short-term 10V-10V per cant: seven days 8 * 2 - 8 % per cent: one month BVi-SV per cent: three months 8 u u- 8 u a per cent: 
sis months 9V-9V per cent: one year 9**i*-9>*u per cent. Long-term Eurodollars: two years 10V 10% per cenr: three years llV-11% per cent: lour years IIV-11% per 
cant; five years 11 * 2 - 11 % per cent nominal rates. Short-term ratos are call lor U.S. dollars and Japanese yen: others two days’ notice. 


MONEY MARKETS 


Little sign of concern 


It has been a relatively steady 
year for London interest rates. 
Apart from a hiccup in mid- 
summer, when bank base rates 
touched 12 per cent, the general 
level has been around 9 to 10 
per cent 

A weak pound and some con- 
cern about the money supply 
have been the reasons for any 
upward pressure on rates, and in 
July it was a combination o£ 
both that pushed base rates up 
2 per cent to the year's peak. 
Monthly sterling M3 rose by an 
unexpectedly large 2 per cent 
and sterling fell to a record 
trading low at that time of 
SI .2975. 

TOwards the end of the year 
the market had become more 
accustomed to such figures how- 
ever, and the rise of 2.7 per cent 


never expected to be anything 
like as good os October's rise of 
only H per cent, which at the 
time encouraged one of the 
several cuts in base rates seen 
during November. 


The authorities have also 
shown little concern at the 
decline in sterling's value against 
the dollar and major currencies 
in general. The weakness has 
been partly due to the strength 
of the U.S. currency and the fall 


in world oil prices, Including 
North Sea crude on the European 
spot market 

Oil has been very much the 
catalyst producing the deteriora- 
tion in the pound, and on that 
basis a rise in interest rates may 
prove of limited value. 

This means that although ster- 
ling has fallen from a peak of 
over $1.49 at the end of Feb* 
rua/y to the present level, 
interest rates are little different 


now from the early part of the 
year. 

Base rates were 9 per cent in 
January, falling to a low of 8i 
per cent in March, and now stand 
at 9J-9} per cent Hopes of lower 
rates in the near future have 
virtually evaporated, and all that 
can be said is that the downward 
trend in U.S. rates has belped 
prevent too many signs of strain 
from showing in London, 


MONEY RATES 


UR clearing banks’ base 
lending rate 9H>1 per cent 
since November 23. 


LONDON MONEY RATES 


In M3 during November, wbile 
the pound plunged tc ever lower 
depths, appearing at times to be 
threatening the $1.15 level, pro- 
duced hardly a ripple of concern. 

It must be admitted that M3 
was heavily distorted by money 
on deposit awaiting the British 
Telecome share issue, and that 

the November money supply was 


Dec. 28 
1964 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell! 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(Soil) 

Fine 

Trade 

(Buy) 

Overnight.. 



3 91, 

9*-9* 

5-9* 

5 9* 

— 


— 

- 


9 days notice— 

— ■ 

— 

9*-93e 

— 

— 







— » 

— 


— 

— 









9 96« 

9U-9* 

9-9* 

99* 

— 

— 





9;V9re 

9* 958 

9* 

97 S 

9* 

9* 






9i? 94* 

91, 9* 

93, 

— 

9* 



9ft 

Vi 

oa 

Three montns 

9*9», 

651-10* 

9* 

— 

a* 

9* 





Six months 

BIB'S 1 ! 

10 lOA 

10 

— 


— 





Nine months... 

10-J.9S5 

10* -10* 

— 

— 

— 

— 





One year 

lOi-Oij 

10* 1UJB 

10* 

— 

— 

— 

— 





FT LONDON 
INTERBANK FIXING 


(11.00 a.m. December zai 
3 months U.S. dollars 


bidOSjB 


offer 8 S* 


6 months U.S. dollars 



Local Auth, 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance j 8 Cert ) SDR 
House 1 of ! Linked 

Deposits) Deposit^ Deposits 

One month 

TWO months — 
Three months- 

Six months 

Nine months. 

10* 97 S 
1038 10 
10* 10* 
10* 10 
10* 10* 
10*10* 

111 1 1 Is^ 

9* i8.25-8.3S 

93, 0.35 8.45 

10 8.48.5 

10* | B.&9.9 
10* S. 1-9.3 
lOrfe 1 8. 5-9.7 

88* 

01,-9 

Two years- 

Three yeart— - 

Four years. 

Five years. 


ECU 

Linked 

Depocits 


9*9* 

9*9* 

9*-9* 


SSeOft 


bid 9li« 


Offer 91(4 


The fixing rate* » ra ,h8 arithmetic 
means, rounded « the nearest one 
eisiMMh, of the bid end offered rates 
lor $lOm quoted by the market to 
five referonco banks at 11 em each 
waritino day. Tha bank s ere National 
Kmlnewt Bank. Bank of Tokyo. 
d!S Bank. Banqua Rationale do 
Paris and Morgan Guaranty Treat, 


ECGD Fixed Rate Export Finance IV: Average Rate ol Interest period 
November 7 to December 4 1384 (inclusive): 9 304 per cent. Local author, tie* 
and finance houses seven days' notice, others seven days* fixed. Finance 
Houses Base Rate (published by the Finance Houses Association): 10*. per cent 
from December 1 188*. London and Scottish Clearing Bank Rates for lending 
per cent. London Deposit Rates for sums at seven days' notice 6-8*» per 
corn. Treosury Bills: Average tender rates ol discount 3.1225 per cant. Certifi- 
cates of Tax Deposit (Senes 6): Deposit El 00.000 and over held under one 
month ffV par cent : pno -three months 10 per cent; three-am months 10"» per 
cent: six-nine months 10* per cent: nnle-12 months 10 *« per cent Under 
£100,000 9*2 per cent from November, Deposits held under Series B ID per 
cent. The rate far all deposits withdrawn for cash 7 per cent. 


MONEY RATES 

NEW YORK (4 pm) 

Prime rata Wt 

Broker loan rate 9 , e-9 l i 

Fed funds 8*4 

Fed funds at intervention ... 8’* 

Treasury Bills 

One month 7.25 

Two month 7.40 

Three month 7.75 

Six month 8.09 

One year B 46 

Treasury Bonds 

Two year 

Thrao year 101S 

Four year 99*1* 

Five ya»r 

Seven year 103* 1 ** 

10 year lOO 8 # 

30 year 102U 


LONDON 


THREE -MONTH EURODOLLAR 
51m points of 100’, 



Close 

High 

Law 

Prrv 


90.80 

90.61 

90 56 

90.63 


90.05 

90.06 

90.01 

90.07 


89 55 

89.57 

S9.53 

B9.55 

Dec 

89.12 

83.12 

89.10 

89.11 

March 

£8.75 

— 

— 

88.75 


JAPANESE rm YlJ-Stn 5 per V100 

Close High low * > rew 
March 0.4010 0.4014 0.4010 0.4018 
BuiruM volume 6 (2) 

Previous day's open int 128 (156) 


li.S. TREASURE BONDS 
8*. SI 00.000 32nd s of 100% 


Discount Houses Deposit and Bill Rates 


Previous day's open in: 9.700 19,323) 


THREE-MONTH STERLING 
£250.000 paints of 109% 


Close Hiqh 
March 71-30 71-21 
June 70-28 — 

Estimated volume 203 (664) 

Previous day's open int 1JS* (1.J8) 


low Prev 
71-12 71-3* 

— 71-00 


CHICAGO 



Close 

High 

Lew 

Prev 

Msreht 

83.25 

89.38 

89.81 

89.89 

Jun el 

29.72 

89 80 

89.75 

89^2 

Septt 

89.61 

89 55 

89.61 

89.67 

Decf 

89.46 


— 

89.58 

March t 

89.34 

— 

— 

89.41 

Estimated volume 

501 (381) 



Dec. 28 

Pound Stirling 

U.S. Dollar 

Deutsche m'k 

J' panes e Yen 

FrenchFranc 

Swiss Franc 

Dutch Guild 

Kalian Urn 

Canada Dd ^Belgian Frank | 

Pound Sterling 

1. 

1.164 

3.658 

291.5 

11.18 

3.008 

4.125 

2239. 

1.636 

73.40 

U.8. Dollar 

0.859 

- 1. 

2.144 

250.4 

9.613 

2.591 

3.653 

1924. 

1.320 

82.95 

-©eeCeitarharfc 

O.S73 

0.3 IB 

2. 

79.70 

3.057 

0.622 

2.126 

012. Z 

0.420 

20.07 

Japarnu Yen 1,000 

3.431 

3.993 

12.65 

lOOO. 

88.36 

10.32 

14.16 

7881. 

6.259 

251.8 

French Franc 10 

0.894 

1.041 

3.271 

260.7 

10. 

2.690 

3.6BO 

2003. 

1.374 

66.65 

Swiss Franc 

0.333 

0.387 

1.216 

96.92 

3.717 

1. 

1.372 

744.5 

0.611 

84.41 

Dutch Guilder 

0.242 

OJ82 

0.887 

70.67 

2.7IO 

0.729 

2. 

048.8 

0.373 

17.78 

Kalian Lira 1,000 

0.447 

0.020 

1.634 

130.2 

4.993 

1.343 

1.B42 

1000. 

0.666 

53.78 

Canadian Dollar 

0.651 

0.758 

2.381 

169.8 

7.879 

1.958 

2.686 

1458 

1. 

47.79 

Belgian Franc 100 

1.862 

1.6B6 

4.983 

897.1 

15.23 

4.097 

6.620 

3050. 

2.093 

100. 


Previous day's open int 5.997 (5.375) 
t £500.000 point# of 100*'. 


20-YEAR 12". NOTIONAL GILT 
£50.000 32nds of 100% 


Close High Low 
March 106-18 106-18 106-08 
June 105-30 105-30 105-24 
Sept 108-23 — — 

Dec 106-11 108-11 108-06 

March 100-06 — — 

tj mated volume 1.615 (1.741) 

Previous day's open int 4.133 (3,632) 
Basis quote (clean cash price of 13k"- 
Treasury 2003 leu equivalent price ot 
near futures contract) —10 re -2 
(Z 2 nds). 


Prev 

106- 17 
105-29 
108-22 
167-08 

107- 18 


STERLING £25.000 3 per C 


Close Hlah Low Prev 
March 1.1519 1.1630 1.1619 1 1626 

June 1.1604 — — 1.1514 

Sept 1.1502 — — 1.1616 

Estimated volume 1 (108) 

Previous day's open int 4.265 (4.165) 


8% SIOO.OOO 32nds of 

100*'. 



Close 

Hiqh 

Loo 

Prev 

March 

71-17 

71-23 

71-12 

71-18 


70-26 

70-31 

70-20 

70-26 

Sect 

70-07 

70-11 

70-01 

70-06 


69-22 

69*25 

69-14 

69-20 


65-08 

63-10 

69-06 

69-OS 

June 

68-28 

69-01 

68-26 

69-24 


■ £8-17 

— 

— 


Dec 

63-OS 

B8-08 

68-08 



68-00 

68-00 

87-31 


June 

67-25 

67-25 

67-17 


U.S. TREASURY BILLS (IMM) 


$ 1 pi points of 100 % 




Close 

Hlah 

Low 

Prev 


01.72 

91.79 

91.69 

91 .75 


91.23 

91.28 

31.18 

31*28 

Sept 

90.79 

90.85 

90.77 

90.84 


90.44 

90.48 

90.4? 

90.49 


93.11 

90.14 

90.09 



89.83 

89.84 

89.23 

89.87 

Sept 

89.68 

— 

89.68 

89.64 

CERT. DEPOSIT (IMM) 



Sim points of 100% 





High 

Low 

Prev 


91.75 

91.75 

91.75 

91.77 


90.B6 

91.02 

90.9* 

90.99 

June 

90.39 

90.44 

90.35 

9a 42 


THRS -MONTH EURODOLLAR (IMM) 
tlm p oints of 100 */. 


DEUTSCHE MARKS 
DM 125.000 5 per DM 


Close Hioh Low 
March 0.3201 0-3207 D-3191 

Estimated volume 24 (6) 

Previous day's open lit 138 (144) 


Prev 

03196 


SWISS FRANCS 

SvuFr 12S.000 S per SwFr 


March 

June 

Sept 

Dec 

March 

Jure 

Sept 


Close 

Hlah 

Low 

Frsv 

90 £6 

90.82 

90.54 

90.58 

89-99 

90.05 

89.98 

90.0* 

89.50 

88.56 

89.49 

89.56 

89.07 

89.11 

89.07 

89.73 

88.72 

88.74 

88.72 

88.76 

88.38 

88.40 

88.37 

88.42 

88.08 

88.10 

88.07 

88.12 


STERLING (IMM) Ss per E 


High 


Low Prev 


Close 
Mareh 0.3E96 
Estimated volume nil (nil) 
Previous day's open int 113 (113) 


Chase 
March 1.1636 
June 1.1630 
Sept 1.1625 
Dec 1.1620 


High 

1.1640 

1.1630 

1.1590 

1.1680 


Low 

1.1680 

1.1580 


Prev 

1.1585 

1.1580 

1.1575 

1.1570 


FT-SE 100 INDEX 
£25 per full index point 


GNMA (CST) 

8*-; 5100.000 32nds at 100* 


Close High Low Prev 
Dee 122.50 122.50 1208.0 121.00 

March 122.70 122.70 120.85 121.20 

June 122.75 — — 121 SO 

b mated volume 177 (148) 

Previous day's open int 1,103 (1.072) 



Close 

High 

Low 

Prev 

Marsh 

69-04 

68-09 

68-29 

69-03 

June 

68-13 

68-17 

68-11 

68-12 

Sept 

67-26 

— . 

— 

67-25 

DM 

67-10 

67-13 

67-09 

67-09 

March 



__ 


— 

June 

66-13 

— 

— 

66-12 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3mth Interbank 


Dec. 25 change. 


9 '2.91.1 

9~ 



Treasury Bill Tender 9.12253 
Band 1 Bills »* 

Band 2 Bills ** 

Bond 3 Bills i 9-s 

3 Mth. Treasury Bills 9£ 

1 Mth. Bank Bills 1 

3 Mth. Bank Bills ■ 9A 


Unch’d 

Unch'd 


t 0.6092, 
Unch'd! 
Uriel* di 
.Unch’d 


■nr 


.-ft 


NEW YORK 
Prime rates 
Federal runds 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. C D 
FRANKFURT 
Lombard 

One Mth. Interbank 
Three month 


Dec. 28 'change 


|10»4 

8t5t 

7.72 

'8.06 

18.35 


lunch'd 
' + *) 
1-0.05 
+ 0.07 
1 + 0.05 


6.50 

5.825 

5.775 


■Unch’d 

+0.275 

Undh'd 


TOKYO 

One month Bills 
Three month Bills 


6.34375 

6.30125 


>-0.186 
Unch ‘d 


PARI8 

Intervention Rale 
one MUi. interbank 
Three month 


10 », 

llO* 

ilO* 


(Unch’d 

Unch'd 

'Unch’d 


BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


101* 

10 * 


Unch ’d 


li 


Uuch 'd 
Unch'd- 


MILAN 
One month 
Three month 
DUBLIN 
One month 
■ hree month 


ill* 

ilTrir 


'Unch' d 
'Unch’d 


15 

,14: b 


;+ i« 

Unch’d 


London— band 1 Mia mature hi up to 14 days, bond 2 Mb 75 re 33 dayo. and 
band 3 bills 34 is 63 day*. Rotes quoted represent Bonk of England buying or 
a nil in a rates whh the money market, in other centres rates are generally deposit 
rates in the domestic money market and their respective changes during the 
week. Bond 4 bills 9*a- 




THE BANK OF TOKYO, LTD. 


2/F, far east finance centre, 

16 HARCOURT ROAD, 

Hong Kong 


NEGOTIABLE FLOATING fWJTE UNHED 
STATES DOLLAR CERTIFICATES OF 
DEPOSIT SERIES 105 DUE JUNE 30, 1986. 
(PRE PAYABLE ON JUNE 28, 1985) 


As agent bank for these certificates of deposit Morgan 
Guaranty TVust Company of New York hereby certifies to 
the holders that the into of interest payable on the 
certificates lor the interest period beginning on December 
31, 1984 and ending June V28. JOSS is Nino |*j per cent 
{9*5*7’) per annum. 


Agent Bank; 

Morgan Guaranty Trust Company 

of Newport 


Hong Kong 


National Bank of Detroit 

US$1 00,000. OCX) 

Floating Rate Subordinated Capital Notes Due 1 996 


Notice is hereby given that for the initial period from 
December 28, 1 984 to March 28. 1985 the Notes will cany 
an interest rate of 8' , ? , i6% per annum. The interest payable 
on the relevant interest payment date March 28. 1 985 will 
amount to USS220.31 par USS1 0.000 Principal Amount 
and will be paid in accordance with the Terms and 
Conditions of the Notes. 


28 December 1 984 

THE CHASE MANHATTAN BANK. NA. 

LONDON. AGENT BANK 



CHASE 


FIGHT BIG BROTHER.1984 IS HERE! 


ARE YOU BUGGED? 

The E|7 has a tiny red fight that lets you know If 
(here is a transmitter or "bug" in your presence. 
This ultra miniaturized system fits In your pocket to 
protect your privacy everywhere! 


ARE YOUR PHONES TAPPED? 

Protect the privacy of every telephone conversation. 

The Tap Alert B 409 checks your telephone 24 
hours a day to detect wiretaps and telephone 
"bugs". A flashing red fight will warn you day or 
night if your privacy is in danger. 

For further information contact Mr. Allyn at: 

CCS Communication Control Systems Ltd. 


62 S. Audley Si.. London Wl Tel. (Ol) 624-0 Z 2 3 TX- 8814709 




The Financial Times announces a new format for one of the longest running 
and best regarded training programmes in the City of London... 


Ilie FI- City 
Seminar 


Skinners’ Hall, London 
28, 29 & 30 January 1985 


Dec. 28 

Frankfurt 

Paris 

Zurich 

Am arc am 

Tokyo 

Milan i Brussels 

Dublin 

Overnight- - 

One month — 

S .6-9.6 
5.78-6.90 

11* . 
103,-10* 

lOH lO* 
10i* lOfJ 

XOiV-lOH 

lO* 

ass-2* 

6te-&3, 

6&S-53, 

639-6* 

5*678 

Ms 

6.53185 

6.34376 

6.28186 

167*- 17* ; 7.8 

167S-17* ; 103e 107a 

167^17* i lOte-10* 
— j 10* 1078 

14 *-143, 
14* IS* 

147s- 15* 

143,-16 

14*-14 3 « 

Three months 

six months - 

Lombard. 

intervention - - 

5.70- 6.86 

6.70- 6.86 
6.S 


This is a three day version of the eight afternoon course that 
has attracted well over 3,000 participants since 1971. The 
purpose is to provide a thorough briefing of the roles of the 
major players in the City and assess the practical effects of the 
changes now sweeping across the Square Mile. 

The speakers will include Mr Pen Kent of the Bank of England, 
Mr Christopher Johnson of Lloyds Bank, Dr Michael von Qemm 
of Credit Suisse First Boston, Mr H K Braiser the Lloyds 
Underwriter, Mr G E Gilchrist of the Union Discount 
Company, Mr A J Hardcastle, Partner of Peat, Marwick, 
Mitchell & Co, the Rt Hon Edward du Cann, MP, Chairman 
of Lonhro, Mr David Reed of County Bank, Mr Peter Tudball, 
the shipping expert and Mr Armen Kouyoumdjian, the Mexican 
banker. The seminar is chaired by Mr Marc Lee, Conference 
Adviser to the Financial Times. 



The FT-Qty Seminar 


Name. 


A FINANCIAL TIMES 
CONFERENCE 


TilleL 


Complete and relum to: 

The Financial Times 
Conference Organisation, 
Minster House, Arthur Street, 
London EC4R 9AX. 
Telephone 01-621 1355 
Telex 27347 FTCONFG 


Company 

Address _ 


Telephone:. 


Type of Business 


- ' 





m ■ 

V 



